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The rise in business activity proceeds unchecked. 
Automobile production is temporarily lower with the 
changing of models. Steel demand continues to broaden, 
further expansion being expected during the next two 
The large cotton crop threatens an increase 
in our 1936 carryover, despite the AAA. 

















URTHER improvement 
took place in business 
during the past week, 
business activity as 
measured by The New 
York Times index ris- 
ing to 87.1 per cent of 
estimated normal for 

= the week ended Aug. 

3, from 86.4 (revised) the week be- 

fore. Steel mill activity rose 2 points 

to 46 per cent of capacity, the high- 
est since April 27; the next two 
weeks will probably show a slack- 
ening in the advance, but the pause 
is expected by the trade to be only 
temporary. Renewed expansion is 
looked for in September and October, 
The Iron Age noting that the sub- 
stantial character of the current up- 
turn is attested by “the absence of 
speculative buying, the astonishing 
growth of miscellaneous demand, 
sustained retail sales of automobiles, 
accumulating activity in capital 
goods and, of course, the pronounced 
buoyancy of scrap, the most sensi- 
tive barometer of the steel trade.” 

Scrap prices advanced to $11.83, as 

measured by The Iron Age com- 

posite, from $11.58 the week pre- 
vious, and a low of $10.33 on 

April 23. 

Electric power consumption de- 
clined slightly, but the decrease was 
less than the usual seasonal drop. 
Lumber production, as measured by 
the index, continued its abrupt ad- 
vance, in part reflecting the rapid 
increase in residential building con- 
tracts in recent months. The index 
of cotton cloth production declined 
slightly, on account of the prevail- 
ing uncertainties in the trade; once 











the processing tax and new-crop loan 
questions have been settled, a con- 
siderable volume of business should 
be released. Preliminary estimates 
point to a slight increase in freight 
traffic; that the gain was less than 
the usual seasonal one was probably 
due to reduced coal shipments in 
consequence of the ending for the 
present of the threat of a coal strike 
Automobile production was down 
temporarily with the change in 
models. 

The 1935 cotton crop was esti- 
mated at 11,798,000 bales by the 
government report, released yester- 
day, or some 2,603,000 bales above 
last year. With such a crop, and 
assuming the same consumption as 
during 1934-35, the world carry- 
over of American cotton on July 31, 
1936, will have risen half way back 
to the figure of a year ago. The 
whole theory of the AAA program 
in respect to cotton rests on the ad- 
justment of supply to demand. If, 
however, three years are necessary 
to effect a net carry-over decrease 
of only two millions of bales, and an 
additional four to five millions still 
remain to be eliminated before a 
normal supply is attained, the con- 
summation of the program would 
appear to be postponed to an in- 
definite date. 

The hoped-for announcement of 
the administration’s loan policy re- 
garding the new crop failed to ac- 
company the crop estimate, Secre- 
tary Wallace being quoted as saying 
merely that adequate credit facili- 
ties would be made available for 
farmers, and that if prices tended 
to decline (Continued on Next Page) 
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when the new crop movement really was 
under way, the administration would not 
hesitate to offer ample loans that would 
absorb the excess supplies. 

Thus the matter is left where it 
was, with the country in uncertainty 
as to whether the prices of its most 
important crop are to continue pegged 
at levels without economic justification. 
Of course, once the government is in the 
loan business, attempts to get out of it 
are political dynamite. It is hardly con- 
ceivable that the Department of Agri- 
culture is blind to the consequences of the 
12-cent loans under existing world con- 
ditions, but whether it can resist the 
pressure for their continuation is another 
matter. 

The fact is, of course, that these loans 
rather than the processing tax are chiefly 
responsible for the very sharp drop in 
our cotton exports. Were there no loans 
to peg the market, prices would quickly 
adjust themselves to world competitive 
conditions and our stocks would move 
overseas. Although the processing tax 
may encourage foreign production in the 
long run, so long as there is a surplus 
of several million bales of cotton in this 
country foreign cotton growing will 
not be greatly stimulated, provided only 
United States prices are allowed to move 
freely. 

The Guffey-Snyder coal bill will pre- 
sumably still pass, in view of the promise 
the President apparently gave the miners 
in return for the postponement of their 
strike until Sept. 16. The United Mine 
Workers certainly do not want a strike, 
but are using the threat in the effort to 
preserve the price structure set up by 
the NRA, on which the miners’ own wage 
seales depend. The dubious constitution- 
ality of the measure, especially the mis- 
use of the taxing power for purposes of 
regulation, is discussed by Mr. Mitchell 
in this issue. 

From the practical point of view of 
workability, the measure is even more 
dubious. What the NRA failed to do in 
the prevéntion of chiseling, this bill seems 
quite as unlikely to accomplish. That 
the industry is “sick” of course goes 
without saying, but the price provisions, 
if unsuccessful, will only bring the legis- 


lation into disrepute, and if successful 
will only. encourage the use of other fuels 
and the more efficient use of coal, and 
result in a further shrinkage of the 
market. The effects on consumption of 
the virtual pegging of cotton prices by 
the AAA loans should constitute a 
warning. 

Moreover, the industry itself is far 
from agreed regarding the bill, a lack of 
unity that makes its probable effective- 
ness even less. The bill is an excellent 
example of economic planning in prac- 
tice, not merely because of the inevita- 
ble minority upon which regulations 
possessing the status of laws are to be 
imposed. It is also an excellent example 
in that it would not be enacted at all ex- 
cept for the political pressure and the 
threat of a strike applied by a group, by 
whom none of the costs of its operation, 
either direct or indirect, are to be borne. 

The Tax Bill, which also will probably 
be passed in essentially its present form, 
is, of course, neither a reform nor a 
revenue measure. As to the latter its 
insignificance has been adequately noted 
by the press. It has avoided carefully 
that broadening of the base urged by La 
Follette, which however unpleasant 
politically will have to be accepted when 
the time comes to pay for the govern- 
ment’s present expenditures. As a “re- 
form” measure it is an even worse 
travesty; its effects in the direction of 
any redistribution of income will be 
trivial. Actually, despite all the fine 
words with which it was announced, 
it appears to be purely a political gesture 
for the benefit of the share-the-wealth 
cohorts. 

As another example of the practice of 
economic planning in democracies it is 
admirable in showing how political con- 
siderations, and not economic or social, 
inevitably tend to dominate. Not what is 
best for the economic health of the coun- 
try, nor what is most equitable, but what 
will satisfy the strongest pressure group 
is the criterion. 

The apparent inability of the adminis- 
tration to be frank and straightforward 
with the country, of which this measure 
is only one more example, reveals again 
its domination by political motives, in 
contrast with its professions of reform 
and social betterment, and does a grave 
disservice to the cause of democracy 
which it claims to serve. The danger is 
that when the bewilderment and con- 
fusion that have succeeded the first con- 
fidence and trust in the administration, 
are in turn replaced by disillusion and 
cynicism, discredit will fall not only upon 
the New Deal, but upon the whole ma- 
chinery of democracy. Loss of faith and 
confidence in democratic government are 
the first step in the destruction of that 
government itself. 

WINTHROP W. Case. 








FINANCIAL 


TOCK prices have moved irregularly 
Scaring the past week, with the gen- 
eral tendency mildly reactionary. In 
a few instances further advarices have 
occurred, establishing new high records. 
In others, particularly in cases where 
stocks have advanced substantially over 
the past several months, reactions of 
moderate proportions have occurred. The 
volume of trading has been fairly heavy. 
The bond market has been irregular. 
The week began with a slight reaction 
in prices. This continued until Saturday 
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morning, when a recovery set in. The ad- 
vance continued at a moderate pace un- 
til Tuesday morning, when a slow and ir- 
regular decline set in. This continued 
with minor interruptions through the re- 
mainder of the week. 

The most important movement of the 
week has been a sharp advance in Gen- 
eral Motors following the publication of 
favorable dividend news. Du Pont natur- 
ally advanced in sympathy with General 
Motors. New high records for the year 
have also been established by Mont- 
gomery Ward, Liggett & Myers, a num- 
ber of the public utilities and Western 
Union. Moderate reactions have occurred 
in Mack Trucks, the steels, American 
Can, Union Carbide, Westinghouse, 
Woolworth and Penney. The railroad 
stocks have in general changed little in 
price during the week, although there 
have been fairly sharp reactions in At- 
chison and Union Pacific. 

The stock market in general has fol- 
lowed a moderate upward trend since the 
middle of June. During this period the 
Dow-Jones industrial averages have 








The Business Outlook................ 185 
PUT MNO is vaconncccccsanse 186 
The Guffey-Snyder Coal Bill: Perver- 


sion and Abuse of the Taxing Authority, 

by James G. Mitchell............... 187 
Cotton Mill Activity as a Business Indi- 

cation in Three Reserve Districts, by 

MND SOs GR kc occcncancaccs 188 
Tax Payments as an Aid to More Exact 

Measurement of Wealth Distribution, 


by Robert Rutherford Doane......... 189 
The Week in Commodities; Hogs at New 

Highs Lift Price Index Sharply....... 190 
Financial News of the Week.......... 193 
Bond Redemptions and Defaults........ 195 
News of Foreign Securities............. 196 








CONTENTS 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Pages 206, 207 and 208. 


= 


Stock and Bond Market Averages and 


Volume of Trading................. 197 
Business Statistics .................... 198 
Stock Transactions— New York Stock 

I al aid a'wa ae 4s we Wee oats 200 
United States Government Securities. . . .205 
The Open | Eee 206 
Portfolio Offerings ................... 208 


Dividends Declared and Awaiting Pay- 


ME Sb-SACSG.nedcd es 606nssncteeesan 
Bond Transactions—-New York Stock 

is. Sais anksa<caeeen coe een 
Transactions on the New York Curb 

NIN Sc Sn tts 60% hed Gdcceneioden 211 
Transactions on Out-of-Town Markets. .213 
Banking Statistics—Brokers’ Loans—Gold 


| i) Sa a ees Sar eh 215 

















MARKETS 


gained approximately seven points. The 
advance during this interval has been 
much slower, about a point a week, than 
during the preceding ten weeks, when the 
Dow-Jones industrials were rising at an 
average rate of about two points a week. 
It should be observed, however, that The 
Annalist index of eight leading indus- 
trials has advanced about as rapidly 


since the middle of June as it did during , 


April and May. 

The divergence in the action of these 
two averages undoubtedly reflected the 
changing position of the income and in- 
vestment stocks. During most of the sec- 
ond quarter these stocks advanced rap- 
idly, but over recent weeks they have 
tended to stabilize, in sympathy with the 
bond market. On the other hand, stocks 
which depend more upon general busi- 
ness activity, which compose The Annal- 
ist index of eight leaders, have during 
July and August improved their posi- 
tion relative to the income stocks. 

The improvement in the position of 
those groups of stocks which would bene- 
fit most from general business recovery 
is an encouraging development. It sug- 
gests that investors and speculators are 
giving greater weight to the possibility 
of an expansion in general business ac- 
tivity and earnings of companies operat- 
ing in the heavy industries. A rise in 
the stock market based upon business re- 
covery would be of an entirely different 
sort than a rise based merely upon cheap 
money. Credit is a powerful influence, 
but the extent to which it can raise stock 
prices is of course limited unless earn- 
ings also expand. A rise in prices based 
upon expanding earning power, how- 
ever, could easily run a considerable dis- 
tance. 

In estimating future earning power 
financial analysts have been inclined dur- 
ing the past year to give less weight 
than formerly to the changed gold value 
of the dollar. Investors and business 
men have become used to the new gold 
value and in making comparison of pres- 
ent prices and earnings with those in the 
past have, in general, made no allowance 
for the reduced gold content. 

If calculations of this sort are intended 
to cover the outlook merely for the next 
year or two, this paper-dollar basis is 
probably satisfactory enough. From a 
longer-term standpoint, however, it 
appears an error not to give some weight 
to the effect of the changed gold value of 
the dollar upon the price level. A general 
upward readjustment of prices is likely 
to occur some time ,during the next 
decade, even if there is no further ma- 
nipulation of the gold content of the dol- 
lar. A rise to a level well above the 
average of the years 1923 to 1930 would 
seem by no means inprobable. If such a 
general upward readjustment of the 
price level were to occur, it would seem 
reasonable to expect the earning power 
of many industrial corporations, meas- 
ured in dollars, to expand to a level sub- 
stantially above the best records of the 
past period of prosperity. 

It is characteristic of such longer- 
term market influences as inflation that 
at certain periods they occupy a position 
of exaggerated importance in the public 
mind, while at others they are neglected. 
In 1933 and 1934 a great deal of atten- 
tion was given inflationary possibilities. 
This year, however, there has been much 
less discussion of this aspect of the out- 
look. Yet strong inflationary forces cer- 
tainly exist and we are certainly nearer 
the time when real inflation, whether of 
the currency-depreciation or credit-ex- 
pansion type, will set in in earnest. 

A. McB. 
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The Guffey-Snyder Coal Bill: Perversion and Abuse 
Of the Taxing Authority 


By JAMES G. MITCHELL 
Of the New York Bar 


HE President, in a let- 
ter to the chairman 
of the Ways and 
Means Committee of 
the House of Repre- 
sentatives concerning 
the Guffey-Snyder 
Coal Bill, is quoted as 
saying: “I hope your 
committee will not permit doubts as to 
the constitutionality, however reason- 
able, to block the suggested legislation.” 

It may with propriety be presumed, 
when the mists of doubt are dissipated, 
and the invalidity of this measure stands 
revealed in the clear light of absolute 
certainty, that the Executive solicitude 
will likewise disappear. There can be 
no doubt, reasonable or otherwise, but 
that this bill embodies an unwarrantéd 
encroachment upon the State prerog- 
ative, infringement of rights guaranteed 
to the citizen, and governmental inva- 
sion of private industry, through an un- 
deniably unconstitutional perversion and 
abuse of the taxing power. It is a social- 
istic adventure which is without author- 
ity in the national organic law, and the 
declarations in the preamble that all 
production of bituminous coal and its 
distribution “bear upon” and affect its 
interstate commerce, and that excessive 
facilities for its production have led to 
practices that burden and obstruct inter- 
state commerce, are serviceable to the 
extent that they bring into focus weak- 
nesses and inconsistencies that might be 
otherwise obscured. 

The last paragraph of Section 5 of 
Title I tears away its whole disguise. 
It reads: 

Any producer whose membership in 
the code and whose right to a drawback 
on the taxes as provided under this title 
has been canceled, shall have the right 
to have his membership restored upon 
payment by him of all taxes in full for 
the month or months during which it was 
found by the commission that his viola- 
tion of the code had occurred. 


Administration of the Act 


The commission referred to is the 
National Bituminous Coal Commission to 
be created under the provisions of this 
bill and will consist of nine members; 
these to be appointed by the Presi- 
dent, with the advice and consent of the 
Senate, without regard to their political 
affiliations. Five are required to have 
no financial interest in the industry, two 
are to be.representative of the producers 
and two of the employes. In the em- 
ployment of its entire staff the commis- 
sion is relieved of all responsibility to 
the civil service laws. 

For the general supervision of labor 
relations and arbitrament of labor con- 
troversies there is provided a Bituminous 
Coal Labor Board, consisting of three 
members, to be appointed by the Presi- 
dent. There is no provision for the Sen- 
ate’s approval of these appointments, and 
they are “to be assigned to the Depart- 
ment of Labor.” The chairman of this 
board will be an impartial and finan- 
cially disinterested person, while the 
other members will each represent the 
producing and employe groups, respec- 
tively. Its expert and clerical staffs are 
likewise absolved of civil service require- 
ments. 


Maintenance of Minimum Prices 
Principal Objective 


The objective of this measure, when 
relieved of the excess word baggage 
which is a characteristic of all brain 
trust legislative emanations, is the main- 
tenance of minimum prices, which will 
have for their content every element of 


cost plus a reasonable profit. It ex- 
pressly provides that no maximum price 
shall be established for any mine which 
shall not return these components. It 
further provides that the minimum 
prices shall be such as to yield, as near- 
ly as mathematically possible, not less 
than the weighted average of the total 
costs, including, but without limitation, 
the total cost of production, the cost of 
selling and the cost of administration. 
In view of these provisions and the na- 
ture of the organization created for 
their administration, the solicitude which 
the measure occasionally professes for 
the consumer sounds a little ironic. 

The inference that the principal func- 
tion of the commission is the protection 
of the minimum prices established by 
the industry is not without support. 
Provision is made for a code, and the 
producers who subscribe to it are to be 
known as “Code Members.” The code 
is to embody certain “Standards of Fair 
Competition,” at least seven of which 
are expressly designed to prevent price 
competition. Deceptive and fraudulent 
practices are catalogued and inhibited 
under two classifications, while at- 
tempts to obtain business by means of 
bribery and other forms of corruption 
and by inducing breach of contract are 
condemned in two others. The consign- 
ment of unordered coal, or forwarding 
coal not actually sold, subject to certain 
exceptions, is the subject of one other 
inhibition. 

Powers of District Boards 


For the purpose of determining the 
minimum prices for bituminous coal the 
country is to be divided into twenty-one 
districts in nine price areas. Price fix- 
ing and the administration of the act 
are largely vested in the district boards 
under the general supervision of the 
commission. Its labor provisions and 
disputes arising thereunder fall within 
the jurisdiction of the Labor Board, as 
already observed. Each district board 
is required from time to time on its own 
motion or when directed by the commis- 
sion to establish minimum prices free 
on board transportation facilities at the 
mines for kinds, qualities and sizes of 
coal produced in its district, with full 
authority to make such classifications 
and price variations as to mines and 
consuming market areas as it may deem 
necessary and proper. The ends to be 
sought in fixing prices are, among 
others, the stabilization of wages, work- 
ing conditions and maximum hours of 
labor. It may well be added in this con- 
nection that provision is expressly made 
that producers who conform with the 
requirements of this measure, in addi- 
tion to other privileges, will be relieved 
of all concern for the anti-trust laws of 
the United States. 

In view of the comprehensive and far- 
reaching powers which are to be vested 
in the district boards over the distribu- 
tion of a national necessity, their consti- 
tution becomes a matter of natural con- 
cern. They are each to consist of not less 
than three nor more than seventeen 
members to be elected for a term of two 
years and until their successors are 
elected. The number of members is to 
be determined by the producers of the 
district by a majority vote of the dis- 
trict tonnage. One member is to be se- 


lected by the national organization of 
employes representing the preponderant 
number of employes in the industry, the 
remainder to be constituted of pro- 
ducers or their representatives. One pro- 
ducer member will be elected by a ma- 
jority in number of the producers, the 
others by a majority of the tonnage. 
Provision is made for cumulative voting, 
presumably to assure additional protec- 
tion to the small producer. Marketing 
agencies to be established under rules 
and regulations prescribed by the dis- 
trict boards with the commission’s ap- 
proval for the purpose of preventing 
unfair practices as defined by this 
measure must have adequate represen- 
tation on the boards themselves. 


Labor Provisions 


The labor provisions contemplate that 
when an agreement is effected between 
producers of more than two-thirds of the 
annual national tonnage and the repre- 
sentatives of more than one-half the 
mine workers employed affecting maxi- 
mum hours of labor, it shall be binding 
upon all code members. Wage agree- 
ments negotiated between representa- 
tives of producers of more than two- 
thirds of the annual tonnage in any dis- 
trict or group of two or more districts 
and representatives of the mine workers 
belonging to a recognized national as- 
sociation must be accepted as the mini- 
mum wages for the respective classifica- 
tions by code members operating in such 
district or group of districts. 

The adjudication of controversies 
arising out of these and other labor pro- 
visions constitutes a function of the 
Labor Board. This body is vested with 
authority also to determine whether or 
not an organization of employes has 
been promoted, or is controlled or domi- 
nated by an employer in its organization, 
management, policy or election of repre- 
sentatives. It may order and supervise 
an election of employes to assure that 
their representatives are freely chosen. 
It may also order a code member to 
meet the representatives of its em- 
ployes for the purpose of collective 
bargaining. 


Penalties for Non-Compliance 


In order to compel every producer of 
bituminous coal to comply with the 
labor, price-fixing and other provisions 
of this biil, resort is had to a number 
of coercive expedients foremost among 
which is the device of an excessive tax 
with a possible “drawback.” The tax 
is originally fixed at 25 per cent of the 
price or market value of the coal, pro- 
vided that any producer who has filed 
with the commission his accceptance of 
the code, and who acts in full compli- 
ance with its provisions, is entitied to an 
immediately allowable and deductible 
drawback of 99 per cent of the tax. 
Nothing can be more manifest than that 
it is here provided that a tax of % of 1 
per cent is to be levied upon the price or 
market value of bituminous coal. Should 
any producer refuse to conform with 
any of the provisions of the act, he is to 
be subjected to a penalty in an amount 
equivalent to 24% per cent of the sale 
price or value of his coal. This is not to 
change the odor by giving the rose an- 
other name, but to reveal that what is 
proffered as a rose is not that kind of 
flower. 


The penal nature of this additional 
levy is expressed and emphasized in the 
excerpt from the bill quoted at the out- 
set of this article. The price of rein- 
statement as a member of the code is 
measured by the amount of the “draw- 
back,” or the amount which the mem- 
ber was permitted to withhold during 
the period of his violations. This is sim- 
ply a fine, the disguise being so thin 
as to be completely transparent. 

The producer who should declare his 
independence of this measue and elect 
to pay the 25 per cent tax in full (if 
such a decision were conceivable) would 
find himself the subject of at least four 
other disabilities. He would first be 
held subject to other acts of the Con- 
gress regulating industries and their 
labor relations or providing for codes 
of fair competition, and would remain 
amenable to all the labor provisions of 
this enactment. Should he desire any 


extension of railroad facilities he would 
discover that a certificate of conve- 
nience and necessity could be issued by 


the Interstate Commerce Commission 
upon his application only with the con- 
sent of the Coal Commission. Under 
Section 12 he would be categorically de- 
nied the right to dispose of his coal in 
interstate commerce, and by a further 
provision he would be disabled from sell- 
ing to the United States Government. 

The predicament of this unfortunate 
would be not unlike that of the victim 
of a seagoing accident upon whose 
death a colored coroner’s jury once de- 
liberated Their verdict comprised 
three distinct findings. First, he fell 
overboard, striking his head which so 
caused his death; second, he was 
“drownded”; third, he was washed up 
on shore and perished with the cold. 


Purchases of Mines by Government 
Provided 


The second title of this measure un- 
der the pretext of conservation under- 
takes to put the government into the 
business of owning and operating coal 


mines. Upon the approval of the Na- 
tional Bituminous Coal Commission the 
Secretary of the Interior is authorized 


to acquire by purchase or condemnation 
in the several States coal mines prop- 
erties, lands, mining rights, leaseholds, 
royalties and any interest in coal and 
land containing bituminous deposits 
suitable for mining. Purchases may be 
considered only from owners who have 
fully complied with Title I of the act. 
It may be observed in passing that 
while the properties to be acquired must 
be approyed by the commission, the 
price to be paid is in the unrestricted 
discretion of the Secretary of the In- 
terior. 

An appropriation of $300,000,000 is 
made for the purpose of this Title. 
Fifty year, 2 per cent tax exempt bonds 
in the said sum are to be issued, redeem- 
able at any interest date. Bonds at 
their face value must be accepted for the 
purchase price in the case of voluntary 
sale, cash obtained by the sale of other 
bonds to be paid in the case of condem- 
nations. 

It is recognized that the withdrawal 
of coal mines from operation will result 
in the displacement of workers, and for 
the purpose of their relocation and 
rehabilitation, the creation of a sinking 
fund and the paymente@f interest on the 
bonds, there is to be levied upon all coal 
produced a tax of 4 cents per ton for 
the remainder of 1935; 7.3 cents in 1936; 
8.7 cents in 1937; 6.9 cents in 1938, and 
3.21 cents in 1939 and each year there- 
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after until the bonds and interest thereon 
have been paid or a sufficient sum ac- 
cumulated in the sinking fund to assure 
their liquidation. 

The taxes collected for the years 1935 
to 19388 are to be segregated and ap- 
plied (a) to the administration cost of 
the National Coal Reserve consisting of 
coal properties acquired; (b) to interest 
on bonds authorized; (c) to the creation 
of the miners’ rehabilitation fund, the 
amount to be paid into the fund to be 
equal to 25 per cent of the face amount 
of the bonds issued. The balance is to 
go into the sinking fund. Collections 
for 1939 and thereafter will be applied to 
administrative costs, interest and retire- 
ment of bonds. 


In a mood of rare condescension the 
authors of this measure have provided 
that 

State laws regulating the mining of 
coal not inconsistent herewith are not 
affected by this act. 

This assurance that the world still re- 
volves merely emphasises the implica- 
tion that all State laws affecting com- 
binations and monopolies in the distribu- 
tion of bituminous coal are nullified by 
this act. The preamble undertakes to 
deny the existence of State industry and 
intrastate trade, and subject them to the 
exclusive regulation of the Federal gov- 
ernment. It is inconceivable that the 
Supreme Court will seriously entertain 
the thesis that such a metamorphosis 


Cotton Mill Activity as 


This is the fourth of a series of re- 
gional studies. 


OTTON mill operations 
play a highly impor- 
tant réle in the eco- 
nomic life of those 
parts of the United 
States in which they 
are concentrated. Dis- 
bursements of the tex- 
tile companies for sal- 

aries directly influence the retail trade 
of the region, their power consumption 
constitutes an important part of the 
market of the utilities of the area, while 
their tax payments cover a considerable 
part of the expenses of many of the mu- 
nicipalities in which the mills are lo- 
cated. The trend of cotton textile ac- 
tivity, as reflected in the accompanying 
series, is an important index of the 
course of business in the various dis- 
tricts. 





Statistical Construction of the Series 


The same general plan has been fol- 
lowed in the construction of the present 
series as in the previous regional studies. 
The Federal Reserve districts have been 
taken as bases for the regional units. 
Since their boundaries, however, do not 
correspond in most cases with State 
lines,? and since most data are only avail- 
able by States, the States have been 
grouped into units approximating as 
closely as possible the Federal Reserve 
districts. 

The basic data of the present series 
are the monthly statistics of cotton con- 
sumption compiled by States by the Bu- 
reau of the Census. They have been 
consolidated into districts and reduced 
to a daily average basis in order to 
eliminate the influence of holidays, of 
differences in the lengths of the 
months, and of variations in the num- 
ber of Sundays in each month. Each 
district series has then been adjusted 
for seasonal variation by the link-rela- 
tive method. 

Since 93.9 per cent of the total con- 
sumption of the United States in 1933-34 
was accounted for by three districts 
(Boston, Richmond and Atlanta; see 
table), the remaining 6.1 per cent, which 
is widely scattered, is not shown as a 
separate series. Although it is included 
in the series for the United States as a 
whole, the latter is practically a com- 
posite of the three districts in which 
cotton textile mills are important. 

The outstanding feature of the va- 
rious series as shown on the accom- 
panying chart is, of course, the differ- 
ence in the trends in the Boston and the 


' The first study, dealing with department 


store sales, was published in THE ANNALIST 
of April 19; the second, dealing with new 
ay 17; and 


Bre third car registrations, 
b= third, dealing with pig iron production, 
uly 1 

a dhe map of Federal Reserve districts in 
THe ANNALIsT of April 19, 1935, page 584. 











can be achieved by Congressional fiat, 
and that that body may undertake the 
wholesale abrogation and repeal of the 
laws of forty-eight states, from which 
the Federal Government derives its 
authority. 

The questions involved in this effort 
to regulate the internal affairs of the 
several States are of too recent determi- 
nation by the Supreme Court to call for 
extended elaboration. Nothing is pro- 
jected in the Guffey-Snyder bill in re- 
spect of the coal industry that was not 
attempted with reference to all industry 
by the National Recovery Act. The 
Chief Justice in the case of Schechter 
vs. United States clearly indicated that 
the distinction between interstate and 





intrastate commerce is imbedded in the 
commerce clause of the Constitution it- 
self. It follows that it may not be 
eradicated by legislative denial of its 
existence. 

It may be conceded that the measure 


under consideration is not, in the de- 
scriptive language of Mr. Justice 
Cardozo, “delegation running riot,” 


which was a characteristic of the Re- 
covery Act and its administration. The 
Guffey bill does contemplate, however, 
a delegation of power which is constitu- 
tionally questionable. A major propor- 
tion of the industry is vested with the 
power to determine the hours of employ- 


Continued on Page 210 


a Business [ndicator in 


Three Reserve Districts 


Richmond and Atlanta districts, reflect- 
ing primarily the differences in costs 
between the two sections. The tex- 
tile industry, as is only too well known, 
has been moving southward for years, 
driven by the relentless pressure of 
high local taxation, onerous State leg- 
islation as to hours of work, and high 
wages enforced by strong unions. In 
the eight years from 1921-22 to 1929-30 
the annual cotton consumption of the 


New England States fell to 1,142 thou- 
sands of bales from 1,822, a decline 
of 37.3 per cent, while that of the Rich- 
mond district rose to 2,696 from 2,275, 
and the Atlanta district to 1,842 from 
1,268, gains of 18.5 and 45.3 per cent 
respectively. In 1929-30 New England 
took only 18.7 per cent of the total cotton 
consumed, against 30.8 per cent in 1921- 
22, while Richmond took 44.2, against 
38.5, and Atlanta 30.2, against 21.5 





COTTON GONSUMPTION BY FEDERAL RESERVE | 


AVERAGE DAILY DATA ADJUSTED FOR SEASONAL pact 
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Cotton Consumption by States and Districts 
(Crop Year, Ended July 31) 
-———Thousands of Bales | Cent of Total U. S. 
1933- 1932- 1929- 1925- 1921- 1933- 1932- 1929- 1925- 1921- 
1934. 1933. 1930. 1926. 1922. 1934. 1933. 1930. 1926. 1922. 

Oe 144 «1387/0 (s«a4#t:i‘iSG:C«édS]C Gs iki OT 

New Hampshire. 169 158 169 225 176 30 26 28 35 3.0 

Vermont .. ia s 9 4 8 12 0.1 0.1 0.1 0.1 0.2 

Massachusetts ‘) 5160« 420's«G2T—s—iGCia24Dsi—i (iti OCO0sd14TS«19.2 

Rhode Island.... 101 101 133 220 ‘216 18 17 «222 «34 37 

Connecticut ..... 59 58 90 93 114 10 O98 15 14 & 20 

Boston Dist.... 987 883 1,142 1,628 1,822 173 144 187 252 308 

Maryland ....... 1827 31 43 41 03 O38 O05 O7 07 

Virginia 137 145 412 121 #2117 «+24 24 20 19 20 

North Carolina.. 1,335 1,472 1,421 1, 198 23.4 240 23.3 21.6 20.3 

South Carolina.. 1,101 1,324 1,124 1078 919 19.3 216 184 16.7 15.5 

Richmond Dist. 2,591 2,958 2,696 2,636 2,275 45.5 482 442 408 385 

Alabama ........ 5840 iGH1(‘iékSSCCOC 378 102 108 ##+985 77 464 

Georgia ‘"') 1,060 1,105 1,090 1,013 782 186 180 179 15.7 13.2 

Tennessee ....... 122 153 169 131 108 21 25 28 20 # «18 

Atlanta Dist... 1,766 1,919 1,842 1,638 1,268 310 313 30.2 254 215 

New York......... 74 8 101 16 198 13 #13 #17 «25 «34 

New Jersey...... 25 20 31 48 3 O04 O38 O05 O7 06 

Pennsylvania ... 14 13 17 30 30 0.2 0.2 0.3 0.5 0.5 

WOME <a 50s cccce 87 8 101 118 7 #15 #14 «#«217~«218+~«213 

All others........ 16 175 176 «#4119 #22 27 «29 #29 30 3.4 

Total Miscell... 356 377 426 5&4 545 6.1 6.1 7.1 8.5 9.2 
Total U. S.... 5,700 6,137 6,106 6,456 5,910 100.0 100.0 100.0 100.0 100.0 

















The onset of the depression accentu- 
ated the shift, since the costs of the 
Northern mills were much less flexible. 
While activity in all regions was sharply 
curtailed during the midsummer of 
1932, a time that is now regarded as the 
bottom of the depression, the New Eng- 
land mills suffered far worse than those 
elsewhere. The 1932-33 season, although 
commencing after the extreme drop in 
mid-1932 had largely passed, showed in 
comparison with the 1929-30 season the 
relative manner in which the depression 
had affected the Northern and Southern 
areas, consumption in the Boston area 
declining further to 883 thousands of 
bales for the season from 1,142 three 
years previous, while in the South it ac- 
tually rose to 2,958 in the Richmond dis- 
trict, from 2,696, and to 1,919 in the 
Atlanta district, from 1,842. 


The Effect of the NRA on Regional 
Competition 


The NRA brought greater uniformity 
of wage costs as between the North and 
the South, and affected in favor of the 
former the competitive position of the 
two regions. In 1933-34 the Boston 
area took 17.3 per cent of all the cotton 
consumed in this country, against only 
14.4 per cent the year before, prior to 
the inauguration of the NRA, while the 
percentage for Richmond declined to 45.5 
from 48.2, and for Atlanta to 31.0 from 
31.3. In the course of a single year, 
New England recovered a large part of 
its loss from 1929-30. 

The competitive situation has changed 
little as yet, following the termination 
of the NRA and the Cotton Textile Code. 
Whether code wage scales and regional 
wage differentials will now be generally 
maintained is doubtful. The keenness of 
the competition for business makes a 
return to pre-NRA conditions far from 
unlikely, in which case New England will 
face the loss of much of its recent gains. 

Another feature of the chart is the 
relative effectiveness of the strike in 
September last year in the Northern 
and Southern mills. Mill activity, as 
measured by cotton consumption, was 
affected sharply in both areas, but far 
more in New England, where the tie-up 
was much more complete. 

Ever since the Southward movement 
of the mills began there has been much 
discussion as to how permanent the ad- 
vantages of low wages, long hours and 
low taxes would prove. The advantages 
in all respects are probably considerably 
less now than when the movement be- 
gan. Should the United Textile Work- 
ers make their organization as effective 
in the South as in the North, it might 
well come about that the much-adver- 
tised advantages of the South as re- 
gards labor would be in large measure 
eliminated. WINTHROP W. CAsE. 
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Tax Payments as an Aid to More Exact Measurement 


This is the third of a series of articles 
on the nature, distribution and promise 
of wealth. 


E possess reasonably 
reliable information 
bearing directly upon 
the total tax pay- 
ments made by indi- 
viduals and corpora- 

5 tions to all divisions 

NX of government. These 

B. b Bs) data have existed in 
their present comparable form, suitable 
for deductive study, since 1934 only. We 
are, therefore, now in possession for the 
first time of data which permit of a de- 
gree of approximation to the truth re- 
lating to the actual distribution of 
wealth that, up until so short a period 
as barely fourteen months ago, had 
hitherto been unavailable. 









Valuation of All General Property 


Table I shows the distribution of total 
tax payments other than Federal taxes. 
By the process of elimination shown in 
this tabulation it is possible to arrive at 
the general property taxes paid by each 
income class. The average tax rate per 
$100 of assessed valuation! was $3.08 
for 1932, thus enabling us to obtain the 
approximate assessed valuation of all 
general property upon which taxes were 
paid by the respective income groups for 


' Financial Statistics of State and Local 
Governments; 1932, Bureau of the Census, 
Washington, 1934, p. 68, col. 10 


Of Wealth 


Distribution 


By ROBERT RUTHERFORD DOANE 


that year. The estimated market values 
assigned have been compiled upon the 
basis of the National Industrial Confer- 
ence Board’s estimate of the total na- 
tional wealth and independent estimates 
of both real property (taxed) and per- 
sonal property as revealed in Table II 
of the first article? in this series. 

True, there are certain discriminations, 
political and otherwise, in so far as vari- 
ations in assessed valuations are con- 
cerned. These not only exist between 
the various States, but are manifestly 
present within the same community. The 
latest dependable reports compiled by 
the Bureau of the Census, bearing upon 
the various ratios of assessed valuation 
to current market values of property be- 
tween the different States, covers 1922 
and was carefully assembled by securing 
the actual ratio based on sales values 
to assessed values. The bureau, in its 
annual publication known as “Financial 
Statistics of States,” continued to pub- 
lish these ratios up to and including 
1930. This information was secured by 
interviews with tax assessing and other 
public officials, but after 1930, due to 
depression abnormalities, was found to 
be so lacking in dependability that the 


*? THE ANNALIST, July 26, 1935. 


bureau has temporarily discontinued the 
publication of the figures. 


Lack of Uniformity 

Assessments cover property (wealth) 
that is owned by some one—individually, 
jointly, trusteed, or by a corporation— 
and are made purely for the purpose 
of taxation rather than to fix a selling 
price. It is obviously impossible for the 
assessors to give full consideration to 
the value of each individual piece of 
property every year. The valuations of 
property in one section, especially of a 
large city, may well get out of relation 
to the values given to another section. 
Such values shift with surprising rapid- 
ity. Therefore, even in those States 
where the assessed valuation was made 
at 100 per cent of the “actual market” or 
“fair cash value,” the market itself may 
shift so quickly, with no index of cur- 
rent sales prices available, as to escape 
the attention of the assessors, Unless 
the rates of assessed valuation to market 
value are identical, moreover, any com- 
parison of either assessed valuation or 
the tax rate of different political divi- 
sions becomes meaningless. 

Although most States that 
property shall be assessed at a given rate 


require 


of the “fair cash value,” the methods, 
or lack of methods, in administration al- 
most entirely destroy not only the pur- 
pose of the law but render the published 
figures of problematical value for eco- 
nomic evaluation. Particularly is this 
practice true where local appraisers have 
jurisdiction in interpreting the meaning 
of the law (as they have in most States). 
This naturally permits variations in the 
assessed value of the same items not only 
in different States but even in adjoining 
counties within the same State. A wide 
discrepancy also exists among the items 
that can be taxed. 


Cumulative Disparities 


Revaluation and equalization also va- 
ries from one year in some States to as 
high seventeen years. This fact 
causes discrepancies between assessed 
and real valuation to become cumulative. 
Thus, while real property may be sub- 
ject to long interims between valuations, 
personal property may be revalued every 
year. Equalization boards, in many in- 
stances, attempt correction, but with lit- 
tle appreciable effect on either the rev- 
enue the assessed valuation of 
property as a whole. 

It will also be realized that in county, 
township, municipality and special tax 
districts, the exclusiveness or inclusive- 
ness of valuations as applied to any or 
all of these political divisions will make 


as 


or on 


Continued on Page 214 
































Table I. Distribution of Total Tax Payments Other Than Federal Income Taxes, 1932 
| (Thousands of Current Dollars) | 
| Total Taxes Paid Other Than General Property—, Property Valuation Based Upon Tax- | 
| and Federal Income Taxes 2 Payments 3 | 
| State 

All Other Taxes Paid, Individual and—, Federal Income Total Tax P.C. | 
} Corporate Estate Taxes and Other Payments Estimated of Total | 
Net No Net Including State State Other Than General Property Taxes Assessed Current Nominally | 
INCOME CLASSES Income Income . C. o Gift Inheritance and Local General Total P. C. of Valuation Market Held by 
(000 Omitted) Classes Classes Total Total Taxes Taxes Taxes Property (Amount) Total of Property Valuation Individuals 
$1.000 and over.............. 2,380 49 2,429 04 350 175 336 861 1,568 03 50,916 65,478 -04 
PA eRrrr 3,405 98 3,503 05 253 160 307 720 2,784 06 90,374 116,221 08 
5 See re 3,147 195 3,342 -05 218 163 313 694 2,648 05 85,982 110,573 .08 
SE Vansunnetadsenseenes 7,676 717 8,393 13 216 366 704 1,286 7,108 14 230,789 296,79 -20 
SRR e ree 8, 827 9,415 15 210 348 669 1,227 188 16 265,850 341, -24 
| MYC xeiw news kd nee 22,080 3,080 25,160 39 326 754 1,450 2,530 22,630 45 734,756 944,896 65 
Be FUE ca xcegerdands cowed 34,750 6,855 41,605 -65 459 1,080 2,076 3,616 37,989 76 1,233,422 1,586,181 1.09 
A 66,263 19,473 85,736 1.34 864 ,890 3,634 6,387 79,350 1.58 2,576,286 3,313,104 2.28 
PP iene canmabnennkir 2,666 27,005 119,671 1.87 1,924 2,381 4,575 8,880 110,791 2.20 3,597,098 4,625,868 3.18 
Total 5 and over........ 240,955 58,302 299,257 £6 4,820 7,317 14,063 26,200 273,056 5.43 8,865,473 11,400,999 84 
Total corporate ........... 1,155,971 489,480 1,645,451 — eect haw 94,285 *101,632 1,543,819 30.71 50,123,985 64,459,445 
Total reporting ........ 1,396,926 547,782 1,944,708 (30.35) 4,820 stink 108,348 127,832 1,816,875 (36.14) 58,989,458 75,860,444 re 
Total non-ceporting ....... EES ewan 4,461,572 69.65 43,713 142,099 178,835 364,647 *3,209,888 63.86 104,217,132 134,C97,256 92.16 
CN GUE icciiccicdcc 9 stsces  Stmwes 56,406,280 100.00 48,533 149,416 287,183 492,479 °5,026,763 100.00 163,206,590 209,957,700 100.00 
' From Statistics of Income, 1932, pp. 20-80. Ralf ’ 
: Totals from Financial Statistics of State and Local Governments, 1932, U.S. Bureau of the Census. Distribution computed on basis of reports in Statistics of Income. | 
' Market values based upon National Industrial Conference Board estimates of the total national wealth for 1932. Approximately 28.6% above assessed valuation. | 
' Exclusive of $441 866,000 tobacco, liquor, stamp and miscellaneous Federal taxes. 
| 5 Includes $48,533,251 Federal ‘‘estate’’ and ‘‘gift’’ taxes. 3 ' : 
“ Includes $7,347,201 taxes paid by corporations to foreign countries and to possessions of the United States. 
* Statistics of Income, 1932 pp. 52-61. ; i 
* Includes a deduction of $887,037,799, of which $341,979,000 represents Galinguont taxes and $545,058,000 unaccounted. 
| * Total ‘‘‘general property’’ tax levy, 1932; Financial Statistics of State and Local Governments, 1932, p. 68, U. S. Bureau of the Census 
| '* Total ‘‘assessed valuation’ as reported by the Census for 1932. 
Table II. Distribution of Gross Private Wealth Holdings by Income Classes in the United States; 1932 
| 
} (Thousands of Current Dollars) 
—-Holdings With Tax Exemptions ?-— 
—General Property— Partially —Other Bonds, Notes— Savings and Other- Life Insurance— —-Total Gross-- 
(Real and Personal) ' Tax-Exempt Wholly Tax Exempt and Mortgages ‘ —Capital Stock '*— Deposits * Equities Holdings * | 
! | INCOME CLASSES P.C. of P.C. ot P.C. of P.C. of P.C. of P.C. of P.C. ot Cc. of | 
| (000 Omitted) Amount Total ® Amount Total Amount * Total Amount Total Amount Total Amount Total Amount Total Amount Total | 
| $1,000 and over..... 65,478 .04 2,839 12 177,C72 2.35 27,740 39 1,030,209 2.31 20,269 06 8,418 06 1,332,025 53 
| | 500-1,000 fais 116,221 .0& 2,591 10 113 2.95 3,404 .33 1,107,540 2.48 23,091 07 9,823 07 1,504,783 59 | 
| |  - Saree 110,573 08 2,998 -12 ,840 2.76 44,981 63 890,356 1.99 26,223 08 11,226 .08 1,294,197 51 | 
150- 300 296,795 .20 12,201 49 342,985 4.55 81,924 1.15 856, 4.16 45,391 14 19,646 14 2,654, 1.04 | 
| 100- 150 341,883 .24 16,224 -65 294,157 3.91 92,651 1.30 1,615,158 3.62 43,834 14 18,243 13 2,422,150 -96 
50- 100 944, 896 65 68,566 2.76 834,521 11.08 342,733 4.82 ,367,214 9.78 142,021 45 61,745 .44 6,761,6 2.67 
Re 1,586,181 1.09 125,750 5.05 770,504 10.23 1,056 9.30 , 985, 11.17 204,453 64 88,408 .63 8,421,891 3.32 
10- 25 ,313,1 2.28 249,856 10.04 728,308 9.67 1,210,071 17.€2 7,457,597 16.70 319,850 1.00 138,927 99 13,417,713 5.30 
| 5- 10 D, 3.18 250,204 10.06 464,639 6.17 1,401, 19.70 5,996,399 13.43 336,004 1.05 145,943 1.04 13,220,147 5.22 
| Total 5 and over.... 11,400,999 7.84 731,229 29.39 4,042,139 53.67 3,885,650 J 29,306,014 65. 1,161,136 3.63 502,379 3.58 51,029,546 20.14 | 
| Under 5.. ; jaw eee 134,097,256 92.16 1,756,662 70.61 3,488,861 46.33 3,225,350 45.36 15,349,986 34.37 30,865,205 96.37 13,530,621 96.42 202,313,941 79.86 
} Total Al) Classes. ..145,498,255 100.00 2,487,891 100.00 7,531,000 100.00 7,111,000 100.00 44,656,000 100.00 32,026,341 100.00 14,033,000 100.00 253,343,487 100.00 
| 
| ' Computed from ‘“‘total taxes paid other than Federal income taxes’’ as reported in Statistics of Income, and total taxes paid all divisions of government, as reported in Fin- , 
} ancial Statistics of State and Local Governments, 1932. See Table LI. } 
| * From Statistics of Income, 1932, for classes of $5,000 and over. 
‘ Adjusted for holdings of ‘‘no net’’ income classes. | 
| ‘Computed from reported interest receipts, Statistics of Income, 1932. 
| 5’ Computed from data in Statistics of Income, 1932. 
* Computed from _ data in Statistics of Income, 1932. Annual Reports of the Comptroller of the Currency, and Saving Deposits and Depositors Bulletin, American Bankers 
Association. Contains $7,745,000,000 Building and Loan Association shareholders equities. 
| * Computed from data in the annua! Compendium of Official Life Insurance Reports, The Spectator Co., Philadelphia. 
*‘ Unadjusted for net equities in real property holdings. 
. on to pectane nn in the decimal system no attempt has been made to sec ure an even 100 by distorting any of the component divisions for which percentages 
ave been secured. 
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The Week in the Commodities; Hogs at New Highs 
Lift Price Index Sharply 


FURTHER sharp in- 


crease in hog prices 
together with  ad- 
vances in other live- 


stock and the meats 
carried The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices to within 0.5 
point of the 1935 high, which in turn 
was the highest since June, 1930. The 
index advanced to 126.4 on Aug. 6, from 
125.0 the Tuesday previous and 115.7 a 
year ago. The rise of 74 cents a hun- 
dred pounds in hog prices reflected the 
continued subnormal movement to mar- 
ket,,so subnormal indeed that the supply 
of fresh pork is insufficient to meet even 
the curtailed demand due to the high 
meat prices. But for the striking ad- 
vance in the livestock and meat group 
the index would have declined about 0.4 
point, since the grains and cotton de- 
clined. Advances were recorded for cof- 
fee, eggs, butter and cheese, rubber, lead 
and zinc. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
(In currency of country; Canada, United 
Kingdom and Italy, 1926—100.0; France, 
July, 1914—100.0; Germany, 1913—100.0.) 
Saturday 
1935 








§Ger- 
many. §Italy 


tCanada. U.K. France. 

June 8. 71.7 65.0 351 101.1 47.7 
June 15. 71.6 648 350 101.2 48.0 
June 22 71.5 64.4 349 (101.3 48.3 
June 29. 71.3 64.1 344 101.0 483 
July 6. 71.2 64.2 345 «101.2 48.6 
July 13 71.2 64.2 343=«O101.8 48.7 
July 20 171.5 64.6 339 101.9 48.7 
July 27 71.4 64.6 334 102.2 48.7 

tPreceding Friday. §Preceding Wednes- 
day. For data, 1933-1934, see THE ANNALIST 
of March 15, 1935, page 429. *Revised 

Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany, Statistische 
Reichsamt ; Italy, Consiglio dell’Economia 


di Milano (Milan Chamber of Commerce). 


DAILY SPOT PRICES 
Moody's 
-Index- 
U.8 Old 


Cotton. Wheat. Corn. Hogs. $. $ 
July 31..12.10 1.04 99% 10.62 163.5 96.5 
Aug. 1..12.00 1.02% 1.00% 10.73 163.3 96.5 
Aug. 2..11.95 1.00 1.01% 10.82 163.3 96.3 
Aug. 3..11.90 .99% 1.00% - ; . 
Aug. 5..11.90 We 1.005% 10.99 164.0 96.9 
Aug. 6..11.95 1.00 99 11.18 164.8 97.4 
Cotton ~ Middling uptane, New York 
Wheat—No. 2 red, c f., domestic, New 
York. Corn—No. 2 yellow, New York 
Hogs—Day’s average, good and choice, Chi- 
cago. Moody's index—Fifteen staple com- 
cooing Dec. 31, 1931— 100; March 1, 
1933 = 


COTTON 


Cotton futures worked slightly lower 
in the course of a quiet week. The 
trade has generally preferred to sit on 
the sidelines until the situation should 
be clarified. The first government crop 
estimate appears on Aug. 8, and is ex- 
pected to form the basis for an an- 
nouncement regarding the government’s 
loan policy on the new crop. Until the 
latter event takes place only hand-to- 
mouth buying can be looked for. Five 
private estimates have averaged 11,492,- 
000 bales, against 10,333,000 estimated at 
the end of June by the same agencies. 
October closed Tuesday at 11.44, against 
11.46-11.48 a week ago; spot middling at 
11.95, against 12.00; and October Liver- 
pool at 6.15d, against 6.22. 

The AAA amendments are gradually 
taking form, although it is still too early 
to predict exactly what will be finally 
passed. The proposed export debenture 
provision was altered to exclude cotton, 
while the prohibition of suits for recov- 
ery of processing taxes (the King can 
do no wrong) was replaced by a provi- 
sion permitting such suits, provided it 
could be proved the tax had not even 
in part been passed on, a provision that 
in actual practice will hardly be much 
better. 

Buying for domestic mills and export 
inquiries both continued at reduced 
levels, as buyers preferred to await de- 


velopments (especially the export deben- 
ture, in the case of exports). Picking 
and ginning are going forward rapidly 
in Southern Texas, and are beginning 
to get under way in the southern por- 
tions of the eastern’ Gulf States. 
Weather was generally favorable, with 
the exception of too much rain in some 
eastern localities. No serious boll weevil 


infestation has been reported, but too 
much rain could very quickly make it 
a real threat. 


While world consumption of American 
cotton in the season just ended totaled 
only about 11,314,000 bales as compared 
with 13,680,000 in the previous season, 
world consumption of foreign growths 
aggregated approximately 14,150,000 
bales, as against only 11,792,000 the sea- 
son before, according to the New York 
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wt \ IN CURRENT 
YS DOLLARS 
19/3 =100 
oof-——— — -+ — - ————100 
90 90 
80 ++ 4 80 
vue in IN OLD GOLD 
WT} 00LL ARS ye AN, 
70 VA r - be 70 
wy ee a 
© Net, wd 
v “aay 
Ooru aw RSSMSTEGADTIASONSO TSOUADDTIASONSS CGR T TS ADeK 
3 1933 1934 935 
-_ ———-——In Terms of Current Jouars— —————— __ ——- -_ All 
1. 2. 3. 4. 5. L ?. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Wroducts.Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar. 
Aug. 6...118.8 135.6 *108.3 ss. 109.2 111.5 98.3 83.0 126.4 74.7 
July 30...117.4 132.6 +108.2 109.1 111.5 98.3 82.9 125.0 74.0 
July 23...115.7 130.3 108.3 182. A 109.1 111.5 98.3 82.9 123.6 73.4 
Aug. 7,'34.103.9 113.9 113.6 164.6 110.1 113.3 98.7 85.2 115.7 68.3 
*Preliminary. tRevised. {Based on enghange eyphetions for France, Switzerland 


and Holland: Belgium included to March 12. 
eb. 11, see THE ANNALIST of June 22, 


page 323. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Aug. 6, 1935. July 30, 1935 Aug 1934 
Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.00 $1.08% 1.20% 
Oe SS OU E —3 Sepeerreerserrersee .99 rt) 885 
eo MD. 4. ceviegeeseeee ess 39 53% 60% 
Rye, No. 2, Western domestic, c. i. f. (bu.) 51% 61 1.00% 
MED MEN. «5 500s ae snecueaneuns 814, 85% 94% 
Cattle, choice heavy steers, Chicago Sy Ib.) 11.75 11.35 9.12 
Ho os. day’s average, Chicago qi  } ee 18 10.44 4.95 
on, middling upland (Ib.)............... 1195 .1200 Al 
Wool, fine staple .. s<g errr 74 .74 74 
Wool, Ohio delaines, scoured (ib.)........... 76% -76% 76% 
Beef, choice oe s dressed steers, 700 Ib 
TRIOS 4. <o's.cc eet edd Ulce ats «e6% 18.50—-19.50 17.00—18.00 12.50-14.00 
Hams, picnic (Ib). ¢oaneurnt ae 06% 16% 09%, 
Pork, mess (100 Ib.). 34.00 34.00 19.75 
Pork, bellies (Ib.)..... .26 25% 14% 
Sugar, refined (ib.)..... .0510 .0510 0475 
Coffee, Santos, No. 4 (Ib.)............- -08 08-.08%4 11% 
SL BO. © GUND dnt cdccancnescacneat .064%4-.06%4 4. -0944-.09% 
Flour, car lots, 98 cotton basis (bbl.).... 8.80-8.95 8.95-9.10 8.65-8.80 
Lard, choice Western (100 Ib.) (ex. pr. tax). 95. _ 05 re 70- _ 80 er 
Cottonseed oil, bleachable (100 Ilb.){f. ; . Me . 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) )f. 05%- 05% 03%. 05% 06%-.07 
Cotton sheeting, brown, 36- inch, Sex60, 4.00 : 
unbranded double cuts (yd.)f. O7-.07% .0T-.074% 07%, 
Cotton yarn, Southern two-ply warps, No 
NIE (<> o...c-Graaacdindeaneda @ alam ate Warkiice 31 31 +.33 
Worsted yarn, ‘Bradford, 2-40s, half-blood 
w envi in ER Rey oe 1.33% 1.33% 1.433, 
Silk pM Ad Japan, 13-15 size for 
near- —— delivery (lb.)...... ] 1.63-1.68 1.55-1.60 1.12-1.17 
Rayon, 150 denier, ist snails mn)... : 55 55 +.65 
Coal, anthracite, stove, company (net ton) 6.50 6.25 7.00 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton) 2.05 2.05 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres (gal. i 0545, 05454 049%, 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl yt. 1.122 1.122 1.207 
Pig iron, Iron Age composite (gross ton). 17.84 7.84 17.90 
Finished steel, [ron Age composite (100 Ib. ). +42.124 +42.124 +#2,124 
Copper, electrolytic, delivered Conn. (Ib.). .08 tt 
Lead (Ib.) 0420 0415 0375-.0380 
, OS NO hades tie Aap mie ane Spee 5235 .5270 5175 
Zine, East St. Louis SRE Oe ae 50 .0440 30 
Lumber, Architectural Record monthly 
_.. Je ere gs *16.13 *16.13 *16.40 
Brick, Architectural Record monthly com- 
posite | Re Fr Ere 100 84.55 "14.55 *12.35 
Structural steel, Architectural Record 
monthly composite (100 Ib.)................ *1.65 *1.65 *1.65 
Cement, Architectural Recess monthly com- 
~  * teed aeiee dee ees poe *2.20 *2.20 *2.30 
Re EE “SRR S ESC ESR SLSR 35 35 31 
Hides, heavy native steers, Chicago ib.) * 13 13 08% 
Paper, newsroll contract (ton)......... 40.00 40.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.). .045 .045 04% 
Rubber, standard thick latex (lb.).......... 12% 12), 16% 
*Monthly prices as of July 15, 1935, and July 15, 1934. tPrices for pres Frida 
{includes processing tax. {Closing price of nearest future contract tBlue Eagle. 








Back > oe For weekly figures from 
934, page 963, and Feb. 22, 1935, 








Cotton Exchange Service. World con- 
sumption of all cottons aggregated ap- 
proximately 25,464,000 bales, or practi- 


cally the same as the total in the previous 
season, 25,472,000. 

While world consumpti 
cotton showed a drastic decline during 
the past season, following a smaller de- 
cline the previous season, world consump- 
tion of foreign gré age showed an enor- 
mous increase in the past season, follow- 
ing a large increase in the season before 
last. Consumption of American cotton in 


yn of American 


the 1934-35 season was the smallest in 
any season, except one, since 1923-24, 
and was 4,434,000 bales less than the 
maximum in past seasons. Consumption 
of foreign growths in 1934-35, on the 
other hand, was far and away the larg- 


est ever recorded, exceeding the previous 
maximum by 2,345,000 bales. World con- 
sumption of all growths of cotton this 
past season was in excess of the average 
in the previous five seasons, covering the 
world trade depression, by about 1,387,000 
bales, and it exceeded the average in the 
preceding five seasons, which were in the 
pre-depression period, by 707,000 bales. 
The world carryover of both American 
and foreign cottons on July 31 was much 
less than that on the same date last year, 
according to preliminary data so far 
available. The world carryover of Amer- 
ican cotton this year is approximately 
9,007,000 bales, compared with 10,746,000 
last year. The world carryover of for- 
eign growths—subject to a possible up- 
ward revision of about 200,000 bales in 


pre-estimate of the Indian stock—is es 
timated at 4,401,000 bales, compared 
with 5,599,000 bales last year. Hence 


the world carryover of all growths is 
about 13,408,000 bales, as against 16,345,- 
000 last year. In pre-depression years, 
the average carryover of American cot- 
ton was about 5,000,000 bales, and of for- 
eign cotton about 4,000,000, making the 
average all-cotton carryover about 9,000,- 
000 bales. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 


Exchange 
W’k Ending Thursday, Yr.‘s 
Aug.1 jul 25, Aug.2, Ch’ge 
i935 1935 1934. P.C 
Movement Into Sight: 
During wee 93 Rs 8 + 9.4 
Since Aug. 1 23 32 28.1 
Deliveries During Wee k 
o domestic mills 78 71 + 2.8 
To foreign mills 85 118 133 36.1 
To all mills 158 196 204 22.5 
Deliveries Since Aug. |! 
To domestic mills 1€ 25 36 0 
To foreign mills 14 55 74.5 
To all mills 30 80 62.5 
Exports: 
During week 33 62 114 71.0 
Since Aug. 1 6 27 77.8 
World Visible Supply 
(Thursday): 
World total *3,114 185 5,270 40.9 
Week's change *_7] 108 119 
U.S. A. only 2,176 2,189 3,514 38.1 
Certificated Stocks: 
Thursday 30 40 204 85.3 
*6 deducted from Liverpool stock 


Domestic cloth business 
restricted scale, although there 
improvement at the beginning of this 
week as buyers and sellers showed a dis- 
position to get together over the question 
of adjustments in case the tax is discon- 
tinued. The f Cotton Textile 


continued on a 
was some 


Associatior 


Merchants of New York announced 
Tuesday a protective clause for con- 
tracts, providing for the passing on to 
buyers of any reductions in the proces- 
sing tax paid by the mills. If the clause 


is generally adopted it will automatically 
preclude suits for tax recovery, if the 
AAA amendment prohibiting such suits 
in cases where the tax is passed on even 
in part is finally adopted. If in addition 
the uncertainty regarding new-crop loans 
can be ended, a large cloth 
business should ensue 


THE GRAINS 


After touching new 
rent crop season, 


increase in 


highs for the cur- 
prices on the Board of 
Trade dropped back several cents to close 
the week Tuesday with small net losses. 
The advance took place on Wednesday of 


Continued on Page 192 
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The Hearst Papers Stand for 
Americanism and Genuine 
Democracy 








OME un-American dis- 
S turbers and malcontents, ad- 

vocates of Communism or 
Fascism or some other form of 
foreign despotism, are agitating 
for the boycott of the Hearst 
papers, because of our militant 
Americanism. 


We thank them for the compli- 
ment to the patriotism of our pub- 
lications, and want to aid them in 
their dull-minded endeavor to 
publicize our American prin- 
ciples. 

We state here, with all the force 
and frankness possible, our unal- 
terable policies, so that those who 
desire to agitate against our .prin- 
ciples and our publications may 
have ample material for their 
crusade. 


The Hearst papers are Ameri- 
can papers published for the 
American people. 

They support the American 
system of government, the Ameri- 
can Constitution, American insti- 
tutions and American ideals. 

They labor to maintain the 
American standard of living. 

They are opposed to the vari- 
ous forms of tyranny which our 
American forefathers came to this 
country to avoid. 

They are in favor of Ameri- 
can independence, American 
rights and liberties, free speech, 
free assembly, freedom of thought 
and action, and freedom of the 
press. 





They are advocates of rugged 
individualism, and of the indus- 
trial independence and enterprise 
which have made our country the 
richest and greatest in the world. 

They are opposed to paternal- 
ism in government. 

They believe with Thomas Jef- 
ferson that the least governed 
country is the best governed 
country, particularly in view of 
recent political experiments, 
which have done nothing but 
prove that the most governed 
country is the worst governed 
country. 


They are opposed to Com- 
munism, Fascism or any form of 
despotism. 


They are opposed to intoler- 
ance, as well as to fanaticism. 


They are opposed to race 
prejudice and to class conflict. 

They believe in opportunity for 
all and equality before the law. 

They believe in the capitalistic 
system, so-called, which is the 
only practical economic system of 
proven worth and with adequate 
reward for merit. 

They believe in compensation 
in proportion to service rendered, 
and in no limit to the extent of the 
compensation if the extent of the 
service is equally great. 

They believe in the creation of 
wealth through industry and the 
distribution of wealth in wages. 

They believe that the attempt 
to distribute wealth through theft 


WILLIAM RANDOLPH HEARST 


is not only disastrous morally but 
economically, and means the 
ruination of industry and the 
destruction of all possible pros- 
perity. 

They are opposed to any form 
of politics and economics which 
endeavor to grade down the most 
prosperous to the level of the 
lowest; and they believe ardently 
in the American system of politics 
and economics which for a cen- 
tury and a half has successfully 
raised the lower strata to a nearer 
level with the upper. 

They believe in deportation of 
alien cranks and criminals, par- 
ticularly those who came to this 
country to find freedom of speech 
and remained to abuse it; who 
came to this country to gain the 
liberties which they are unable in- 
telligently to understand and en- 
joy; who came to this country to 
find prosperity and who are try- 
ing to create in this country the 
conditions which have brought 
adversity to other lands. 

They are opposed to govern- 
ment by any clique or class. 

They believe in genuine democ- 
racy, the rule of the majority. 

They ‘believe that America 
should be for Americans and that 
Americans should be for America. 

Those who do not approve of 
these policies would better not 
take these papers, because these 
are the policies which will be 
adhered to as long as these papers 
are. published. 
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Continued from Page 190 ment would not be renewed after its 
oo expiration on Sept. 1. Domestic refined 
last week as reports of rust damage ex- COMMORSTY PUTUSE PRICES consumption during the first half of the 
tended to the Canadian crop, where in (Grains at Chicago; Others at New York) year is estimated at 4.6 per cent above 
certain sections there have also devel- Daily Range last year by Willett & Gray, or 2,831,265 
0 drought conditions, Minneapolis October. December. Jan . 1 i ; ™ * 
= the re Papen cole The ota Cotton: High. Low. High. Low. High. Low. min Lew. High. how. High | long aoa The old No. + Sens Se ae 
e gi 11.45 11.50 11.36 11.45 11.32 i141 11.28 11.42 11.26 11.34 11.23| idly becoming inactive. 
was checked Thursday, however, by the ¢ 11.38 4 11.35 1.2 11.29 11.23 11.29 11.21 11.24 11.16 COFFEE 
“a ; - ; t 11.35 11.43 11.27 11.41 11.24 °11. 
approach of prices to the import “ceil- 11.48 11.48 11.34 11.44 11.29 11.39 i135 1138 11°33 1132 i119 
ing” and the decline extended into Fri- BM oe ne oe ue Ge ae ie fe ie ib we Coffee futures continued their decline 
day, as the private estimates proved dis- Week's range.11.63 1140 11.51 11.21 1145 11.17 11.43 1110 1142 11.08 11.34 11.05| uring a more active week, Santos losing 
appointingly high. At the end of the Aug. 5..........1145 11.40 11.28 11.22 11.23 11.18 11.18 11.10 11.17 11.08 11.10 10. 8 to 12 points and Rio 19 to 22. Selling 
Aug. 6. 11.52 11.41 11.32 11.25 11.27 11.22 1 2 os ie ! 
week, the trend turned somewhat up- Aug. 6 close....11.44t “T1.26¢" 11.25¢ tase = 1113 itt 11-12 gt | was largely due to the further decline in 
ward again. September closed at 90% Contract {12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.38 11.97 10.78 11.40 10.99 | Brazilian exchange, the rate going to 
Tuesday, against 91% a week before, range (Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 ‘iy, 11 Ap.3 ‘My, 25 Je.3 Jy.26 Ag.5 18.20 from 18.55 milreis to the dollar, as 
and October Liverpool at the equivalent wheat: High en eetember “ December. May. well as to the increasing exchange diffi- 
of 77% cents a bushel, against 76%. July 29....... 93% 91% ry 91% 955% “a = — culties of that country and the absence | 
August Winnipeg closed at 84%, against July fs seen ue Ry 23h ry acy 92% 255% 93% of definite news as to the handling of 
84% ; the failure of the authorities there Aug. 1.......... Expired © "957 ‘93tZ 3% 93% ria $86 the new crop. . 
to authorize trading in any later months /  & Sepobene ane os 238 om we 31% 964 8 COCOA | 
has practically deprived that country of Week’s range. .94% 90 ‘os “9% ‘ov a = = 
hedging facilities, and reduced the trad- Aug. s... Berit be a $2 .90 94 j 81% 95% 23% In a dull week cocoa sagged 11 to 13 
: : : z vee . ‘oot 94% 92 964 93° oints September liquidation and \ 
ing to virtually a spot basis. Thomson Aug. 6 close 90% t Ms a p , p e quic 
' = 5 92% . 93% t mae 
& McKinnon observe that domestic prices Contract f = 78 1.02% .78% 94 . 98% i 89% hedge pressure from Brazil accounted 
, are now closely enough related to world Pe a LR, am oa Py Ba Jy.31 5 3 6 Agi Jy.25 for most of the selling. July imports at 
markets to be governed chiefly by the ; a tat ushels; previous week, 195,172,000. New York, Boston and Philadelphia are 
trend of prices abroad. Weekly Range reported at 269,648 bags by Marcone & 
The average of the five private esti- First Two Days, Week Week Company, against 147,869 a year ago. 
Poze ee nde Ended Ended 
mates was 190 millions of bushels for ; ——Aug. 10, 1935.——., Aug isk 1986. July 27, ‘935. ——Contract Range——, SILK 
Spring wheat, which with 413 for Win- — High. Low. _—_Close. —_ Low. —* Date. Low. Date. Silk pri . 
ter gave a total of 603 for all wheat, or . Sere . Expired July 31. BA ’ 83 % Dec. 5 .71% Mar. 18 : ilk prices advanced 3 cents further 
Ss aseceao ome 7 -15% t ue 18, ‘s 4% J jeek 
about 20 millions above expectations. eee tovcess Se D> ope f He 654 3 i. 29 ‘San Aus. * 2 Cle soars wet, Se By Se 
: By ....... « 60% .60% t 67 6514 % July 47 ‘ strong statistical outlook. The July 
Such an output would be about 30 mil- Bushels traded* 3. S36: re era uly 47 00% Aug. 6 ; " 
eRe KE ioe kuanese coats 904,000 i : oe Waeeeei ae 
lions under estimated disappearance in Oats: statistics showed a large increase in 
the past season. The government report Sent, poets ae. 304 t 33 Sot 33 3 44 = H Soe i ee ee ee 
: sauuned , ‘ P ‘ , d an. : Aug. 3 73 i 32.021 i y 
appears Friday. The Canadian crop is May 7; oy E- 33% i. 354% .325% ‘Son July 1 32° Aug. 3 a “4 June and 82,021 in July, 1986, 
now expected to be only about 25 mil- Bushels “ink vy cca ea seee ++ 16,824,000 "9,276,000 ~~ ) ae omens wae of the any agg actually 
lions above last year’s short crop, so far Rve: reflects shipments to Canada in antici- 
i 4 ’ eer? Expired July 31. AT% 445% 48 2 i increase in t ‘y 
as the Prairie Provinces are concerned. pon. veeee 44%, 435% .43% t 48° 43% .48 prt 764 Jan, H rie tar 8 age age gr pe hes — = 
The Argentine crop seems likely to be May esansss ae ‘$9 Sor Bo $0 — ou = % ‘Ss a— > ya ce ie op « i 
much reduced by drought, which has re- ER, ~ Tinted 6,871,000 3,976,000 * See apaness Wade wer. Tnperts, Sowarer, 
stricted seedings Coffee—D (Santos No. #: ae oie were much reduced, while stocks in New 
: pt. ....... At 39° 715 7.2 r tage Paces 
UNITED STATES WHEAT MOVEMENT Dec. ..... 7.53 7.35 7.37 t 133 120 Te 148 1080 Jan. 7 129 Aug. 5 a a a 
(Thousands ; orts as reported by the a... su Be EB OTR 756 7.34 768 7-53 8.50 Mar. 1 7.34 Aug. 2 markets were much higher, while spot 
Department “of Commerce, visible sup- July... .0'1 737. «752 7B2 co 7.40 7.70 7.57 8.26 May 27 7.40 Aug. 2 crack at New York went to $1.62% from 
plies as reported by the Chicago  e a. PR, 52 n co 7.45 ** s—. 7.61 July 30 7.45 Aug. 2 $1.54 
reported by the Chicago =» |_—_— Contracts traded.................... 54. 
Coffee—A (No. 7): 
—W’'k Ended Saturday— Sept. ....... 4.93 4.82 4.70 4 WwooL 
Aug. 3, July 27, Aug. 4, Dec. ........ 5.05 4.95 4.83 505 488 523 $12 769 Son. 3 tS Aus. 2 
Wheat exports (bus.). 2 Mii 395 May pea: ey ‘3 sat 5. 4.95 5.35 5.14 5.81 May 27 4.92 Aug 5 Wool futures were little changed. The 
Flour exports (bbis.)* 10 tig | 80 July 111... B40. BAD BIOL ao. = Aug. 2 610 Aus. @| {Pot eet pee Gee 5 ae Be 
8 8 Seatrasts WEI: sivecasnca inves 7? : : ; . ug. 7 Paswai Baie — 
Since July 1°. 100 ite a ee oven a nenneseasese. 55 87.0. Foreign prices were steady. The 
Total (bus.)t ....... _ 49 $75 oe | "peer ihe. D: ' i lll a a “tm 1025 
Since Juiy it....... 474 ... 2,528 Sept. ....... 224 222 224@2.25 228 223 232 2.25 261 May 2% 1.93 Jan, 2 SEROUS 46 wees Ehak wae be sheen i 2008 
Visible supply ai “< a Dec. ........ 2.24 2.21 2.23@2.24 2.30 2.24 2.29 217 2.66 May 25 1.95 Jan. 2 in this country is estimated at 343,889,- 
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Financial News of the Week 


ET income of Reming- 
ton-Rand, Inc., showed 
a greater than sea- 
sonal decline in the 
second quarter of the 
current year. The ad- 
justed figure amount- 
ed to $523,000, com- 
pared with $700,000 

‘in the preceding quarter, $460,000 in the 
December quarter and $209,000 in the 
corresponding period of 1934. Season- 

ally adjusted earnings for the three 
months ended March 31, 1935, were the 

highest since the second quarter of 1930, 
When the adjusted figure was .$777,000. 

On July 30, 1935, stockholders ap- 
proved at a special meeting a plan of 
recapitalization. Under the plan, each 
share of outstanding first and second 
preferred stock will be classified and 
exchangéd into one share of 5 per cent 
prior preferred stock and one share of 
$6 cumulative preferred stock, plus one- 
half share of common stock. The com- 
mon stock is unchanged. The new secu- 
rities are to be listed on the New York 
Stock Exchange. 

Dividend accumulations on the first 
and second preferred issues, under the 
terms of the plan, are cleared up and the 
way is said to be paved for the refund- 
ing of the company’s present issue of 
5% per cent debentures. The plan was 
approved by a vote of more than 70 per 
cent of each outstanding issue. 

Table I gives important balance sheet 
and income account items together with 
certain ratios. Table II shows quarter- 
ly sales and earnings as reported by the 
company. 





TABLE Il. QUARTERLY EARNINGS 





Quarters Earned a 
Ended: Net Net Common 
Mar. 31 Sales. Income. Share. 
932 .........$7,346,249 $d819,790 d0.88 

1008 ......... Bdaneee 879,994 d0.94 

. PRP 8,520,473 710,634 0.31 

1086 ......... 9,010,583 800, 213 0.38 

d684,248 d0.77 

,090 d0.31 

165,027 d0.11 

; 478,704 0.13 
Sept. 30 

1931 .. 8,029,273 a773,620 d0.84 

ee 5,191,049 d617,581 d0.72 

1933 . 6,392,001 203,656 40.08 

1934 . 220, 224,573 d0.07 

Dec. 31 

Saar 7,838,819 670,674 a0.76 
Sarr 5,824,120 381,207 d0.53 

1933 .. ee. 7,844,955 444,741 0.10 

1934 ......... 9,222,179 560,778 0.19 


Based on 1,299,179 shares prior to Decem- 
ber quarter of 1931 and on 1,290,987 shares 
thereafter and after dividend requirements 
on first and second preferred. 

d Deficit. 


INDUSTRIALS 

British-American Brewing Corporation— 
Justice J. A. McEvoy of the Ontario Su- 
preme Court announced last week that he 
had approved a compromise arrangement 
between the company and its sharehold- 
ers. Under the terms of the arrange- 
ment 60,000 Class A share, no par value, 
are to be converted into 120 shares of 
the same class, also no par value. Sim- 
ilarly, 60,000 shares of Class B stock, no 
par value, will be converted into 120 
shares of the same issue. 

There are 40,000 unissued shares of Class 
A stock, which are to be canceled, while 
40,000 Class B shares will be changed to 
eighty shares. 

Edward G. Budd Manufacturing Company— 
The company has announced that a loan 
to it of $5,000,000 under the ‘‘loans to in- 
dustry” section (13b) of the Federal ‘Re- 
serve Act, as amended, has been ap- 
proved, and that the loan was one of the 
largest thus far made under this pro- 
vision. 

The consent of a majority of holders of 
6 per cent debentures will be needed to 
extend the maturity of the debentures 
from February, 1938, to February, 1941 

A meeting of all stockholders will be 
called for Oct. 31. Pending their approval, 
the Federal Reserve Bank of Philadel- 
phia, in participation with local banks, 
will grant the loan on a temporary basis 
when approved by the debenture holders. 
The $5,000,000 loan, payable in five years, 
is secured by a first mortgage on the 
company’s real property and the pledge 
of certain other assets. 

Chicago Steel Companies to Merge—Merger 
of the Inland Steel Company and Joseph 





T. Ryerson & Son, Inc., Chicago steel 
concerns, has been approved by the boards 
of directors of the two companies. Com- 
bined assets of the two companies will be 
$116,705,502. The new company will rank 
seventh in size in the steel industry. 

Approval of the plan, which is regarded 
as a formality, now awaits action by the 
stockholders of the companies and compli- 
ance with government regulations. 

Under the terms of the merger Ryerson 
stockholders will receive 59 shares of In- 
land stock for each 100 shares of Ryerson 
stock. 

Crossett Lumber Company (Crossett, Ark.) 
—The Reconstruction Finance Corporation 
has agreed to advance $4,000,000 to the 
company to build a paper mill. 

E. I. du Pont de Nemours & Co.—Pathé 
Exchange, Inc., has sold 1,400 shares of 
du Pont Film Manufacturing Corporation 


solidated Mining and Smelting Company 
A meeting of Gold Mountain shareholders 
for ratification of the deal will be called 
soon. 

Consolidated Smelters agrees to spend 
$50,000 on the development of the prop- 
erty. in return for which it will receive 
the 60 per cent equity. If less than $10,- 
000 is spent and the property relinquished 
no shares will be payable. If $10,000 is 
spent, 240,000 shares will be paid, and for 
further expenditures up to $50,000 share 
allotments will be made proportionally 
Expenditures beyond $50,000 will be a 
charge against the earnings of the com- 
pany, refundable out of production. 

Goodrich (B. F.) Company—The new fin- 
ancing contemplated has been postponed 
indefinitely because of the recent proxy 
battle and other incidents following a 
contest started by Otis & Co. of Cleveland 
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Table I. Remington-Rand, Inc. 
(Thousands of Dollars) 
% Net Total % Net 
Years Ended Net Net Income Invested Income —HEarnings Per Share 
Mar. 31: Sales Income. to Sales. Capital. to Capital. ist Pfd. 2d Pfd. Com 
is ance endl $59,618 $2,851 4.8 206 4.2 $17.55 $57.03 $1.17 
Ree 63,292 2,928 4.6 67,115 4.4 18.01 55.81 1.15 
Deecnanees 64,181 6,041 10.6 68,110 8.9 38.04 216.34 3.51 | 
EE 47,399 1,411 3.0 63,798 2.2 8.93 15.86 0.11 | 
a 32,247 43,036 d9.4 58,86: d5.2 d19.34 222.83 43.32 | 
ere 22,4 581 d11.5 3, d5.9 d16.44 4198.32 d2.97 
RY 27,913 »265 4.5 44,748 2.8 8.06 8.96 0.01 
SN «5 paaawens 33,389 1,751 5.2 45,176 3.9 11.16 35.18 0.39 | 
Net % Curr. Land, % Net Int. Chgs | 
Years Ended Working Assetsto Inven- Bidgs., Income to Funded Times Earned | 
Mar. 31: Capital. Curr. Liab. tories. &c. (Net.) Land, &c. Debt. Earned. Surplus. | 
ME nbd 66 3a0 $30,402 702 $17,275 $15,545 18.3 $25,000 3.11 $515 | 
a 31,367 839 15,574 4,9) 19.5 23,411 3.08 2,053 | 
SE 6.6 5.3:6-4'63:0 31,588 765 14,668 13, 43.8 21,968 5.66 5,540 | 
eer 28,720 1,195 12,87 13,260 10.6 20,715 2.16 3,821 
BD 4:0.00¢00% 24,156 1,229 11,191 12,497 d24.3 19,497 d1.62 472 
cc ae. 0 19, ‘ 04. 9,702 d26. 18,090 di.41 d2,591 | 
} BES 60.40.00600 21,306 9,748 9,197 13.8 17,503 2.2 di,153 | 
| ear 22,265 942 10,789 273 18.9 17,453 74 598 | 
d Deficit. 
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mately $1,140 a share. Of the proceeds, 
$1,500,000 will be applied to reducing the 
company’s debt of $2,000,000 at the Bank- 
ers Trust Company of New York. 

Pathé Exchange still holds, however, 
3,500 shares, or 35 per cent, of the stock 
of the du Pont Film Manufacturing Cor- 
poration, which was formed in 1924 by 
Pathé Exchange and E. I. du Pont de 
Nemours & Co. 

Fox Film Corporation—The company will 
be asked by the stockholders’ committee 
to eliminate from its plan for merger with 
the Twentieth Century Pictures, Inc., the 
feature providing for exchange of the 
Class B shares at twice the value allowed 
to the Class A shares, according to an 
announcement by Henry L. Sperling, 
counsel for the committee, after a meet- 
ing with officials and attorneys for the 
Fox Film Corporation. 

General Motors Corporation — Directors 
doubled on Monday the annual dividend 
rate on the common stock by declaring a 
quartely dividend of 50 cents a share, 
equivalent to $2 a year. At the same 
time an extra dividend of 25 cents a share 
was declared. The total disbursement of 
75 cents a share amounts to more than 
$32,000,000 on the 43,500,000 shares out- 
standing. 

The 50 cents is the largest regular divi- 
dend payment by the corporation since 
1932, when the annual rate was reduced 
from $3 to $2 in the first quarter, and 
then to $1 three months later. The latter 
rate was maintained since then. An extra 
dividend of 25 cents a share was declared 
in 1933, and just a year ago an extra of 
50 cents a share was declared. The new 
regular dividend is two-thirds that of the 
pre-depression period. 

Gold Mountain Mines, Ltd.—Directors have 
approved a deal whereby a 60 per cent in- 
terest in the company, or 1,200,000 shares, 
will be optioned on working bond to Con- 


Goldman, Sachs & Co. were to have un- 
derwritten the bonds. 

Government Drops Steel Merger Suit—At- 
torney General Cummings said last week 
that an appeal will not be taken in the 
government’s anti-trust case against the 
Republic Steel Corporation, the Corrigan- 
McKinney Steel Company and four other 
corporations. 

Republic Steel stockholders are sched- 
uled to meet Aug. 15 to act on ratifying 
the merger of Republic and Corrigan- 
McKinney Steel Company. 


Kelly-Springfield Tire Company—Notices 
of three appeals from Judge W. Calvin 
Chesnut’s confirmation last month of the 
reorganization plan of the company were 
filed on Aug. 2 in United States District 
Court in Baltimore. 

R. Hoe & Co., Inc.—At a meeting of stock- 
holders, the independent group of security 
holders, headed by Samuel Zirn, joined 
with the proxy committee appointed by 
the board of directors and unanimously 
elected a new board of eleven men. 


Libby, McNeill & Libby—The company’s re- 
funding bond offering, originally sched- 
uled for July 31 and then postponed, is 
now definitely scrapped, according to in- 
formation received from the intended un- 
derwriters. 

After receiving the approval of stock- 
holders at a special meeting in Portland, 
Me., and that of the Securities and Ex- 
change Commission in Washington, and 
after the underwriters had made arrange- 
ments for the new issue, the management 
of this $17,000,000 Chicago food-canning 
concern decided to abandon the plan. 

No statement was forthcoming from the 
directors. The underwriters said the de- 
cision turned solely on interest rates. 

Loose-Wiles Biscuit Company—At the spe- 
cial meeting of stockholders to take ac- 
tion on the refunding plan whereby new 5 


per cent preferred stock would be issued 
and the present 7 per cent preferred 
retired, proxies for more than two-thirds 
of the common stock were held by the 
management to be voted in favor of the 
plan. Two-thirds of the common and 
preferred must ratify the plan. 

Since the management did not hold 
proxies for enough preferred stock to in- 
sure approval of the plan, the meeting 
was adjourned until Oct. 2. Meanwhile, 
the directors are expected to call the 
preferred stock for redemption on Oct. 1, 
so that consent of this issue will not be 
necessary at the balloting on the follow- 
ing day. 

The 7 per cent issue is to be retired at 
120 and $4,200,000 of new 5 per cent pre- 
ferred issued. Holders of the 7 per cent 
stock are to receive the right to buy the 
new stock in an amount equivalent to the 
dollar redemption value of the old stock 
that is, a holder of five shares of old 
stock is to receive $600, enough to buy 
six shares of new preferred. 

Oliver Farm Equipment Company—Stock- 
holders have approved a plan of reorgani- 
zation that will wipe out preferred divi- 
dend arrears and provide for the issuance 
of one class of common stock in exchange 
for all shares outstanding. 

The plan provides for issuance of 1% 
new common shares for each of the 188,- 
610 prior preferred shares outstanding. 
Accumulated dividends of $25.50 a share 
as of last Dec. 31 are wiped out. One new 
share of common will be issued for each 
twenty of the 621,805 outstanding common 


shares. An additional 5,219 new shares 
will be issued to replace dividend scrip 
outstanding. 


Panhandle Producing and Refining Com- 
pany—A meeting of the_ stockholders, 
which was adjourned on July 25 because 
of insufficient proxies, will reconvene on 
Oct. 8 at Wilmington, Del., to vote on the 
recapitalization plan. 

Stanolind Oil and Gas Company—Purchase 
of all oil properties and operating equip- 
ment of the Yount-Lee Oil Company, larg- 
est independent petroleum company in the 
South, by the company was announced 
formally last week. 

Edward G. Seubert, president of the 
Standard Oil Company of Indiana, of 
which Stanolind is a subsidiary, issued 
the official statement, placing the cash 
consideration at approximately $42,000,000. 
Exchange of the cash and properties al- 
ready has taken place. 


-RAILROADS 
Chicago, Milwaukee, St. Paul & Pacific 
Railroad Company—Plans for reorganiza- 
tion of the company have been assailed 
by an independent committee for protec- 
tion of the road’s bondholders. The com- 
mittee, of which J. H. Behrens of New 
York is secretary, protested to the Inter- 
state Commerce Commission that the pro- 
gram submitted by the road’s directors 
proposed a financial structure ‘‘which 
virtually insures that year by year the 
debt of the company will grow by leaps 
and bounds, and makes another receiver- 
ship a few years hence inevitable.”’ 
Through Commissioner Claude R. Porter 
and Oliver E. Sweet, director of its Bu- 
reau of Finance, the Interstate Commerce 
Commission began on Monday the exami- 
nation of the plan for the reorganization 
of the company presented by officers of 
the corporation. Commission endorsement 
must precede a plan’s approval by the 
court in charge of the debtor’s affairs, 
under the Federal Bankruptcy Act. 
Denver & Rio Grande Western Railroad— 
The road expects to have a plan of re- 
organization ready by September, it was 
said at the company’s office on Monday. 


Missouri Pacific Railroad Company—A plan 
for the reorganization and consolidation 
of the Missouri Pacific and thirty sub- 
sidiaries was laid before the Interstate 
Commerce Commission last week by O. P. 
Van Sweringen, with the approval of the 
road’s board of directors. He asked a 
hearing on the plan. 

Two outstanding factors made the re- 
organization feasible, Mr. Van Sweringen 
held. The first was that the new capital- 
ization would be less than the original 
cost of properties involved and below the 
valuation fixed for a fair return. The 
second was that annual fixed charges 
would be reduced from $24,878,524 to 
$7,503,330. 

A summary of the principal provisions 
of the plan follows: 

Creates a new company with only three 
classes of indebtedness and two classes 
of stock, as compared with eighty-three 
issues of indebtedness and thirty-three 
kinds of stock now outstanding. 

The new company would initially issue 
1,053,554 shares of common stock of no 
par value; 620,630 shares of first pre- 
ferrred stock no par value, convertible 
into common and entitled to non-cumula- 
tive dividends of $5.50 a share and to $100 


a share in liquidation. Common stock 
would have $40 a share value behind it, 
based on Interstate Commerce Commis- 


sion valuations and book value of about 
$150 per share. 

One mortgage of 4 per cent fixed-inter- 
est obligation would be submitted for, the 
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present diversity of mortgages, with con- 
vertible income 5 per cent mortgage bonds 
and convertible income 4 per cent notes 
on which interest charges would be con- 
tingent on earnings. 

All equipment trust certificates of the 
involved properties would remain undis- 
turbed. 

Retirement of debt is provided in a 
manner so that if earnings fail to support 
proposed income obligations, reductions 
of debt ultimately will reach a level where 
earnings will sustain them. 

Holdings of the Alleghany Corporation 
(Van Sweringen interest) would be 
‘“‘mathematically"”’ reduced from 49 per 
cent, as at present, to 36 per cent in the 
new company. 

A board of fifteen directors would be 
selected as follows: Two by the Recon- 
struction Finance Corporation as long as 
it holds stock in the company; three by 
holders of general mortgage bonds; two 
by holders of convertible notes; three by 
preferred stockholders voting as a class, 
and five by holders of common stock. 

A committee for $224,040,000 of Missouri 
Pacific 5 per cent first and refunding 
mortgage bonds is preparing to attack the 
plan of reorganization for the railroad 
proposed by Mr. Van Sweringen. A for- 
mal announcement of the bondholders’ 
move is to be made. 

New York, Chicago & St. Louis Railroad 
Company—Permission to issue new or ex- 
tended notes up to $15,000,000 and to re- 
tire the same amount of outstanding 
obligations with the proceeds was asked 
of the Interstate Commerce Commission 
on Aug. 1. 

The new issue would be dated Oct. 1, 
1935, bear interest at 6 per cent and 
mature in three years. The outstanding 
notes represent the unpaid balance of a 
$20,000,0C0 issue in November, 1929. 


UTILITIES 

Birmingham Gas Company—Plans for the 
extension of the $1,292,599 unsecured debt 
of the company maturing on Oct. 1 have 
been announced by Charles B. Gamble, 
vice president. 

New York Utilities Merge—The New York 
Edison Company, Inc., has organized as a 
consolidation of the New York Edison 
Company and the United Electric Light 
and Power Company, pursuant to author- 
ity granted by the New York Public Ser- 
vice Commission last week. 

The new company has been authorized 
by the Public Service Commission to issue 
5,313,999 shares of common capital stock 
without par value, of which 5,313,997 are 
to be issued to the Consolidated Gas Com- 
pany of New York upon the surrender of 
a similar number of shares of stock of the 
New York Edison Company, and two 
shares issued of record in the name of 
the treasurer of the New York Edison 
Company, Inc. 

The Consolidated Gas Company of New 
York has been authorized to acquire and 
hold 5,313,997 shares of common stock of 
the New York Edison Company, Inc. 

Public Service Electric and Gas Company— 
To effect an annual saving in interest 
charges of $650,000, the company an- 
nounced last week that it had sold at par 
to a small group of insurance companies 
and financial institutions $50,000,000 of 
$65,000,000 first and refunding 3% per cent 
mortgage bonds, due in 1965. 

Proceeds, together with the required 
balance, will be used to redeem two issues 


of 4% per cent bonds, one for $45,000,000, . 


due in 1967, and one for $20,000,000, due in 
1970. They are being called at 104%, the 
redemption price, on Oct. 1. 

Savannah Electric and Power Company— 
Early registration of a proposed issue of 
$4,500,000 of long-term bonds of the com- 
pany with the Securities and Exchange 
Commission is expected. The proceeds 
will be used to redeem outstanding debt 
having several years to run and bearing 
coupon rates as high as 6 and 7% per cent. 


MISCELLANEOUS 
A jiates Inv t Company—The New 
York Curb Exchange has received an an- 
nouncement from the company that a 400 
per cent stock dividend has been ordered 
on its common stock, payable Aug. 15 to 
stock of record Aug. 2 
plan, which was submitted by attorneys 
for the company, is scheduled for Sept. 16. 
Dominion of Canada—The first Canadian 
issue since the establishment of the Se- 
curities and Exchange Commission, and 
the second such foreign issue, was filed 
with the SEC on Aug. 3. F 
The Dominion of Canada, in its registra- 
tion statement, asked registration of $76,- 
000,000 in 2% per cent bonds of ten-year 
maturity, dated Aug. 15. The proceeds, 
together with cash from the Dominion 
Treasury, are to be used, according to 
the application, for payment or redemp- 
tion of notes and bonds now outstanding 
as follows: 
(1) $50,00C.000 principal amount 2 per 
cent promissory notes, payable in lawful 
money of the United States of America, 
dated Sept. 1, 1934, and maturing Sept. 1, 
1935, 





(2) $26,000,000 principal amount 4% per 
cent Canadian National Railway Com- 


ny bonds, payable in Canada or New 
York, dated Sept. 15, 1924, maturing Sept. 
15, 1954, callable as a whole or in part at 
102 and interest for payment on Sept. 15, 
1935, and to be called for payment on 
Sept. 15, 1935. 


These latter bonds are guaranteed by 
the Dominion of Canada. Under the Can- 
adian National Railways Refunding, Act, 
1935, the Minister of Finance is authorized 
to make loans to the Canadian National 
Railway Company for the purpose of re- 
funding callable securities of the com- 
pany. Proceeds of the sale of bonds to be 
issued under this registration statement 
will be used, in part, to make such loans 
to be applied by the company to the re- 
demption of these bonds. 

McCrory Stores Corporation—The proposed 
plan of reorganization has been approved 
by five groups of creditors and investors 
and opposed by two other groups at a 
hearing before R. P. Stephenson, special 
master, in the Federal court, sitting in the 
Port Authority Building, New York. 

New York Title and Mortgage Company— 
Owners of certificates of the F issue of 
defaulted guaranteed mortgage certifi- 
cates sold by the company, have been 
notified that they will receive a dividend 
of 1% per cent on Aug. 15. 

Railway and Light Securities Company—A 
special meeting of the stockholders will 
be held in Boston on Aug. 20 to authorize 
not more than $4,000,000 of bonds, con- 
vertible into common stock, to be sold on 
terms the directors may determine. 

They will replace $3,956,0C0 outstanding 
4% per cent and 5 per cent collateral 
trust bonds. Each $1,000 of bonds will be 
convertible into common stock about as 
follows: Into forty-five shares until Sept. 
1, 1940; into forty shares thereafter to 
Sept. 1, 1945, and into thirty shares there- 
after to maturity. 

Reorganization of Hotels to Be Approved— 
Federal Judge Alfred C. Coxe announced 
last week, after a two-hour hearing, that 
he would approve the plan. submitted by 
the George E. Roosevelt bondholders’ 
committee for the reorganization of the 
Ambassador Hotels in New York and At- 
lantic City. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-—Net Income—. Earnings. 
Company. 1935. 1934. 1935. 1934. 
Adams-Millis Corp.: 
6 mo. June 30. $282,994 $366,572 $1.46 $1.97 
Allegheny Steel Co.: 
June 30 qr.... 176,592 365,880 19 -50 
tt6 mo.June 30 500,738 659,834 -62 88 
Allied Mills, Inc.: 
Yr. June 30,..2,090,963 888,445 2.35 1.00 
Amalgamated Leather Cos., Inc.: 
6 mo. June 30. k49,536 k246,800 
Amerada Corp.: 
June 30 qr.... 419,024 496,457 h. 


tt6 mo.June 30 818,334 1,021,457 hl. 


American Cyanamid Co.: 
**June 30 qr.. 855,375 587,076 
6 mo. June 30.1,493,680 1,066,146 
American Ice Co.: 

*June 30 qr... *43,366 296,902 7 .16 
6 mo. June 30. *268,450 24,480 a 
American News N. Y¥. Corp.: 

6 mo. June 30. 142,238 86,628 67 Al 


Amer. Zinc, Lead & Smelting: 


Se 22 
Ze 
B88 sf 


2 


June 30 qr.... *73,212 88,738 p1.15 
6 mo. June 30. *99,442 175,758 p2.28 
Armstrong Cork Co.: 

6 mo. June 30.1,523,296 1,401,087 1.26 1.16 
Artloom Corp.: 

**June 306 qr. 9,582 *49,465 p1.52 

6 mo. June 30. 3,431 *77,650 p.54 
Baumann (Ludwig) & Co.: 

Yr. June 30... 81,591 *58,498 r4.18 
Brown Fence & Wire Co.: 

Yr. June 30... 386,472 151,361 b1.34 a1.83 
Brunswick-Balke-Collender Co.: 

June 30 qr.... *%62,577 *35,683 

6 mo. June 30. *159,069 *21,131 
Bucyrus-Erie Co.: 

6 mo. June 30. 18,390 *71,168 p.27 
Byers (A. M.) Co.: 

June 30 qr.... *272,025 *75,017 

1t9 mo.June 30 *690,034 *515,591 

Calumet & Hecla Consol. Copper: 

June 30 qr.... *111,634 *485,552 

tt6 mo.June 30 *222,389 *1,490,998 

Canada Dry Ginger Ale, Inc.: 

June 30 qr.... *%85,810 139,242 . 27 
9 mo. June 30. 10,640 398,739 -02 77 
Catalin Corp. of America: 

6 mo. June 30. $152,147 1162,382 

Childs Co.: 

**June 30 qr.. *38,056 14,453 p.39 
26 mo.June 30. *22,470 18,083 p.48 
Clark Equipment Co.: 

**June 30 qr. 3,793 97,972 ie .33 
6 mo. June 30. 27,066 216,532 p2.39 75 


Colgate-Palmolive-Peet Co.: 
6 mo. June 30.1,924,810 2,416,888 -60 84 


Commercial Credit Co.: 


6 mo. June 30.3,345,266 2,379,567 j2.61 j1.72 
Consolidated Aircraft Corp.: 

6 mo. June 30. 276,143 §...... 48 
Consolidated Cigar Corp.: 

June 30 qr.... 114,562 177,088 r1.34 51.68 
6 mo. June 30. 203,541 282,341 12.37 5.43 


Com. Share 


York Utilities, Inc.: 
179,196 145,509 
639,150 636,527 


Northern New 


gJune 30 qr.. 
212 mo.June 30 


Net Income——, Earnings. 

Company. 1935. 1934. 1935. 1934. 
Cooper-Bessemer Corp.: 
6 mo. June 30. *7,798 *89,089 
Curtis Mfg. Co.: 
Yr. May 31.. 87,584 59,308 45 .30 
Eastern Rolling Mill Co.: 
June 30 qr.... *111,296  *21,099 
6 mo. June 30. *106,663 *25,814 
Eastern Steamship Lines, Inc.: 
6 mo. June 30. *458,821 *537,820 
Electric Controller & Mfg. Co.: 
26 mo.June 30 174,963 53,570 2.47 75 
Fairbanks, Morse & Co.: 
£6 mo.June 30 376,990 22,228 40 =«—~p.32 
Fisk Rubber Corp.: 
**June 30 qr.. *37,231 252,481 ... 43 
6 mo. June 30. 5,514 372,768 p.15 .57 
Formica Insulation Co.: 
6 mo. June 30. 62,797 37,393 34 .20 
Fox Film Corp.: 
13 wk.June 29 738,974 393,866 c.30 c.16 
26 wk.June 29.1,355,781 1,199,242 c¢.55 ¢.49 
Freeport Texas Co.: 
6 mo. June 30. 550,836 864,568 h.64 j1.04 
Gen’l Amer. Transportation Corp. : 
June 30 qr.... 702,564 659,236 86 .80 
6 mo. June 30. 945,265 1,019,521 1.15 1.24 
General Cigar Co., Inc.: 
June 30 qr.... 326,945 737,036 50 1.37 
6 mo. June 30. 650,940 1,072,314 1.00 1.89 
Grand Union Co.: 
June 29 qr.... 40,293 99,654 p.25 p.62 
6 mo. June 29. 51,079 221,688 p.32 p1.39 
Hazel-Atlas Glass Co.: 
June 30 qr.... 810,070 557,334 1.86 1.28 
tt6mo.June 30.1,385,230 1,125,408 3.18 2.59 
Holland Furnace Co.: 
June 30 qr.... *144,250 *112,375 
Household Finance Corp.: 
**June 30 qr..1,200,128 793,856 p5.64 p3.73 
6 mo. June 30.2,234,687 1,832,081 p10.50 pé. 
Hudson Motor Car Co.: 
June 30 qr.... $325,367 184,685 12 
6 mo. June 30. $560,977 *618,160 wen 
Hupp Motor Car Co.: 
June 30 qr...*1,402,202 *736,841 
6 mo.June 30.*2,090,455 *1,479,367 
Industrial Rayon Corp.: 
**June 30 qr.. *36,089 407,035 ... 68 
6 mo. June 30. 260,212 1,079,342 43 «1.80 
Inland Steel Co.: 
June 30 qr....2,392,510 2,129,198 1.99 1.77 
6 mo. June 30.4,858,306 3,233,735 4.05 2.69 
Int’! Printing Ink Corp.: 
‘**June 30 qr.. 280,099 277,865 h.75 h.77 
6 mo. June 30. 489,606 533,948 h1.23 h1.46 
International Silver Co.: 
June 30 qr.... 4,720 440,302 p.08 ane 
tié mo.June 30 *336,757 16,492 - 2a 
Irving Air Chute Co.: 
6 mo. June 30. 170,276 220,030 81 10 
Kinney (G. R.) Co.: 
n6 mo.June 30. *80,548 140,151 és 
Lehigh Coal & Navigation Co. and Subs.: 
12 mo.June 30. 536,749 1,810,572 .27 94 
Link-Belt Co.: 
**June 30 qr.. 331,606 260,662 .41 .29 
6 mo. June 30. 532,584 378,739 .62 37 
Liquid Carbonic Corp.: 
June 30 qr.... 438,975 370,934 1.25 1.06 
9 mo. June 30. 296,307 108,607 84 31 
Ludlum Steel Co.: 
June 30 qr.... 147,024 228,774 .37 77 
6 mo. June 30. 345,535 375,642 99 1.14 
Lunkenheimer Co.: 
6 mo. June 30. 92,737 87,988 42 .35 
Marlin-Rockwell Corp.: 
gJune 30 qr... 191,861 127,884 h.56 h.41 
716 mo.June 30. 382,015 227,264 h1.12 h.72 
Maytag Co.: 
June 30 qr.... 663,389 586,193 22 17 
6 mo. June 30.1,232,168 1,046,574 .38 27 
McCall Corp.: 
6 mo. June 30. 813,915 770,914 1.51 1.43 
McGraw Electric Co.: 
12 mo.June 30. 536,792 295,467 2.27 1.25 
Melville Shoe Corp.: 
6 mo. June 30. 971,583 1,074,402 2.42 2.69 
Mengel Co.: 
June 30 qr.... *19,655 20,446 p.62 
6 mo. June 30. *27,877 75,035 p2.28 
Mid-Continent Petroleum: 
June 30 qr.... 778,397 791,858 42 43 
6 mo. June 30. 505,340 1,101,889 27 .59 
Molybdenum Corp. of America.: 
4 mo. Apr. 30. 48,163 
Motor Wheel Corp.: 
**June 30 qr.. 247,253 339,729 .29 40 
6 mo. June 30. 505,377 608,901 59 72 
Murray Corp. of America: 
**June 30 qr.. 674,630 ...... 88 
26 mo.June 30.1,202,621 ...... 1.56 
National Steel Corp.: 
June 30 qr....3,191,169 2,593,369 1.48 1.20 
6 mo. June 30.6,558,802 4,235,697 3.04 1.96 
N. Y., Honduras & Rosario Min. Co.: 
June 30 qr.... 190,544 139,111 1.01 74 
6 mo. June 30. 411,188 343,667 2.18 1.82 


Com. Share 


-——Net Income——, Earnings. 
Company. 1935. 1934 1935. 1934. 
Oliver United Filters, Inc.: 
June 30 qr.... 80,836 al1.39 
6 mo. June 30. 106,256 al.83 
Penney (J. C.) Co.: 
6 mo. June 30.5,669,684 6,698,437 2.17 2.59 


Phelps Dodge Corp.: 
26 mo.June 30.2,624,697 
Phillips Petroleum Co.: 


**June 30 qr. .3,477,640 
6 mo. June 30.5,019,975 


Procter & Gamble Co.: 


2,067,795 49 


1,784,032 84 
2,510.157 = 1.21 


June 30 qr... .3,525,858 3,230,708 52 
Yr. June 30. .15,120,324 14,370,066 2.23 
Radio Corp. of Amer.: 

June 30 qr.... 671,111 535,856 b.31 
6 mo. June 30.2,289,136 1,771,581 b1.85 
Reliance Mfg. Co. of Ill. 

June 30 qr.... *87,041 *142,137 

6 mo. June 30. *51,989 3,060 
Republic Petroleum Co., Ltd.: 

6 mo. June 30. *10,373 54,048 

St. Joseph Lead Co.: 

6 mo. June 30. *78,398 *186,662 
Scott Paper Co.: 

**June 30 qr 200,204 213,112 98 
6 mo. June 30. 420,621 419,171 2.07 
Seaboard Oil Co. of Del.: 

June 30 qr.... 408,814 374,576 .33 
tt6 mo.June 30 847,991 742,795 .68 
Seeman Brothers, Inc. : 

Yr. June 30. 398,924 401,191 
Sharp & Dohme, Inc.: 

June 30 qr.... 152,050 205,381 p.66 
$46 mo.June 30 402,546 526,045 p1.75 
Spear & Co.: 

26 mo. June 30 *60,572 136,326 
Spicer Mfg. Corp.: 

6 mo. June 30. 249,449 [297,216 
Square D Co.,: 

6 mo. June 30. 268,926 199,630 b2.27 
Standard Brands, Ine.: 

June 30 qr... .2,832,503 4,087,961 21 


6 mo. June 30.5,816,374 8,390,587 44 


Standard Oil Co. of California 
June 30 qr... .5,692,120 4,017,243 43 
6 mo. June 30.10,583,142 7,340,834 81 


Sullivan Machinery Co.: 


6 mo. June 30. *%64,336 *153,490 
Superior Oil Corp.: 

June 30 qr.... 173,130 $74,433 
ti6 mo.June 30 $154,691 1149,027 


Telautograph Corp.: 

June 30 qr... 36,717 43,959 16 
6 mo. June 30. 75,703 90,948 .33 
Tung-Sol Lamp Works, Inc.: 

**June 30 qr 93,231 69,732 25 
6 mo. June 30. 201,158 163,872 57 


United American Bosch Corp.: 


June 30 qr. 73,996 73,200 26 
6 mo. June 30. 137,098 131,324 49 
United Drug, Inc.: 

June 30 qr.. 131,658 165,586 09 


6 mo. June 30. 350,487 


U. S. Freight Co.: 
**June 30 qr.. 155,514 
6 mo. June 30. 269,870 
U. S. Steel Co.: 

g June 30 qr.. *762,493 5,350,241 
£6 mo.June 30.*2,936,294 *1,639,724 


Universal Pictures Co., Inc.: 


601,964 25 


69,884 52 
164,092 90 


6 mo. Apr. 27. *837,424 31,001 
Walworth Co.: 

**June 30 qr.. *171,470 $37,452 
6 mo. June 30. *219,550 1134.758 


Wheeling Steel Corp.: 
ome 30 qr 


-... 668,300 1,134,511 25 
June 30.1,602'871 1 is 


mo. 1,076,178 1.18 
White Rock Mineral Springs: 
June 30 qr.. 141,461 183,991 47 
6 mo. June 30. 234,416 315,299 74 
Yale & Towne Mfg. Co.: 
gzJune 30 qr.. 71,514 41,011 15 
£6 mo.June 30. 61,838 62,265 13 


Yellow Truck & Coach Mfg. Co.: 
June 30 qr.... 432,311 265,079 0: 
6 mo. June 30. 192,343 272,394 p28 
Zonite Products Corp.: 


June 30 qr.... *308,524 
6 mo. June 30. *503,664 


PUBLIC UTILITIES 


1935. 1934 1935. 
American Light & Traction Co.: 
June 30 qr.... 920,290 1,211,776 
i2 mo. June 30.3,711,399 5012912 1°98 
American Gas & Elec. Co.: 
12mo.June 30.10,114,742 9,858. 520 1.78 


American Power & Light Co.: 


June 30 qr....1,429,683 443,507 

12 mo. June 30.5,911,340 3,344'657 q3.33 
Arkansas Power & Light Co.: 

12 mo.June 30. 895,258 586,642 
Brooklyn Union Gas Co.: 

t6 mo. June 30.1,751,780 2,048,796 j 
t12 mo.June 30.3,608,336 4138128 jase 


a pe & Eastern Power Corp.: 
une pee 52 

Biz mo. June 30.7068, boo 8106 see 
Carolina Power & Light Co.: 

12 mo. June 30.1,442,762 1,192,703 
Central Illineis Public Service Co. - 
June 30 qr. 


.. 265,090 64,288 
6 mo. June 30. 511,510 146,560 


43 
60 
47 


b.13 


1.05 
2.06 
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——Net Income.——, a ee. 

Company. 1935. 1934. 1935. 1934. 
Central Power & Light: 
June 30 qr.... 19,440 126,779 
6 mo. June 30. 34,684 153,413 
Commonwealth Edison Co. : 
June 30 qr....1,905,733 1,808,538 hi1.18 h1.11 
12 mo. June 30.8,963,546 8,612,850 h5.58 h5.30 


Continental Gas & Electric: 


12 mo.June 30.2,419,912 2,099,812 p12.83 p11.13 


Eastern Utilities Associates: 
12 mo. June 30.1,752,933 1,936,040 


Electric Power & Light Corp.: 


June 30 qr.... *843,857 *694,886 
12 mo.June 30. *222,218 *790,546 
E] Paso Electric Co.: 

12 mo.June 30. 353,517 311,405 


Engineers Public Service Co.: 
312 mo.June 30 949,242 833,717 q2.20 q1.94 


Gulf States Utilities Co.: 


12 mo.June 30. 800,790 738,936 
idaho Power Co.: 
12 mo.June 30. 941,712 880,494 


Illinois Northern Utilities Co.: 
June 30 qr.... 144,283 123,707 
6 mo. June 30. 311,609 269,548 
Los Angeles Gas and Electric Corp.: 
12 mo.June 30.3,941,365 3,398,501 
Louisiana Power and Light Co.: 
12 mo.June 30. 772,495 847,226 


Com. Share 


Earnings. 
1935. 


-—Net Income—. 
Company. 1935. 1934. 


Memphis Power and Light Co.: 

i2 mo. June 30 963,517 866,709 
Mohawk Hudson Power Corp.: 
gJune 30 qr... 824,012 889,953 
g12 mo. Ju. 30.3,169,867 3,963,111 
National Power and Light Co.: 
June 30 qr....1,372,591 1,608,747 

12 mo.June 30.6,161,245 6,815,078 
New England Power Association: 
6 mo. June 30.2,433,207 2,664,942 
New Orleans Public Service, Inc.: 
12 mo.June 30. 333,181 374,331 
New York and Richmond Gas Co.: 
} mo. June 30. 73,021 113,015 
New York Power and Light Corp.: 
gJune 30 qr... 856,566 711,526 
g12 mo. .......2,678,552 3,078,552 
Niagara Falis Power Co.: 

gJune 30 qr... 837,294 1,000,546 
212 mo. Ju. 30.3,428,588 4,013,237 
Niagara Hudson Power Corp.: 
gJune 30 qr... 880,351 1,159,017 
g12 mo. Ju. 30.3,832,061 6,241,627 
North American Co.: 

g12 mo.Ju. 30.11,570,539 10,713,049 h1.13 h1.05 
Pacific Telephone and Telegraph: 

**June 30 qr...4,257,972 3,429,120 1.67 1.22 
6 mo. June 30.8,175,364 7,131,717 3.16 2.59 
Pennsylvania Power and Light Co.: 

12 mo. June 30.8,558,804 9,300,414 


ae 
-82 


.22 
94 


-10 13 
44 71 


Com. Share 
1934. 








Com. Share 
-—Net Income Earnings 

Company. 1935 1934 1935. 1934 
Pennsylvania Water and Power Co.: 
6 mo. June 30.1,083,353 1,064,061 
Peoples Gas, Light and Coke Co.: 
June 30 qr..... 23,955 456,868 03 68 
6 mo. June 30. 533,525 1,251,902 79 1.85 
2 mo. June 30.. 684,508 1,568,827 1.01 2.32 
Public Service of No. Illinois: 
June 30 qr..... 628,657 712,344 h.59 h.71 
12 mo. June 30.2,704,044 3,026,675 h2.62 h3.14 
Puget Sound Power and Light Co. 
12 mo. June 30. 696,346 658,344 
Sierra Pacific Electric Co.: 
12 mo. June 30. 403,189 338,123 
Southwestern Light and Power Co 
June 30 qr. 6,906 16,643 
6 mo. June 30. 73,790 108,758 
Southern California Gas Co.: 
12 mo. June 30.2,500,907 1,541,356 
Tampa Electric Co.: 
12 mo. June 30.1,285,962 1,273,505 
Third Ave. Railway System: 
Year, June 30. *173,809 156,649 
United Gas Corp.: 
June 30 qr.... 590,269 826,846 ri.31 s.04 
12 mo. June 30.4,280,660 3,830,388 s1.28 s.77 
United Light and Power Co.: 
12mo. June 30. 803,294 1,238,971 p1.31 p2.0¢ 


United Gas Imp. Co. and Subs.: 
gJune 30 qr. ..6,802,296 7,928,399 25 30 
g12 mo.Ju. 30.29,962,046 32,177,684 1.12 1.22 









Com, Share 
Net Income Earnings 
Company 1935. 1934 1935. 1934 
Utah Power and Light Co.: 
l June 30. 487,363 545,387 
Utica Gas and Electric Co.: 
gJune 30 qr 135,916 212,956 
£12 mo. Ju. 30. 773,605 926,063 


Virginia Electric and Power Co.: 
12 mo. June 30.2,698,933 2,695,504 


RAILROADS 


1935. 1934. 
Southern R. R.: 
*135,119 *71,096 
Pacific R. R. System: 
June 30.3,496,432 6,507,256 68 


1935. 1934 
Norfolk 

June 30 
t nion 


2.03 


available. *Net loss. {Profit before 
Federal taxes. aOn Class A stock b On 
Class B stock. c On combined Class A and 
‘lass B shares. g Report subject to audit 
nd year-end adjustments. hOn shares 


ig at close of respective periods 
rage shares. k Profit before Fed 
and amortization. n Preliminary 

p On preferred stock. qOn 
ned preferred stocks. rOn first pre- 
s On second preferred stock 
ides revenues held in’ suspense and is 
subject to audit and adjustments. w Last 
lividend declared; period not announced by 
pany **Indicated quarterly earnings 
hown by comparison of company’s re 

for first quarter of fiscal year and 
months period. ttIndicated earn 
compiled from company’s quarterly 
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Bond Redemptions and Defaults 


E TAILED informa: 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





EVERAL large issues of bonds of a 


BOND REDEMPTIONS 
diversified group of companies, 


Ss called for redemption in future 
months before their maturity dates, fea- 
tured announcements last week of new 
calls. Two large refundings, one for 
New York City and the other a public 
utility loan, in addition to several small 
amounts of municipal bonds were added 
for August. This month’s redemptions 
now total $233,130,000, compared with 
$442,223,000 in July and $23,665,000 in 
August, 1934, in corresponding weeks. 

Bonds called for redemption in August 
are classified below: 


Industrial $106,747,006 
000 





Public utility .. 2.002000 2000.22.1.2° 79,665; 
State and municipal......... 8,163,000 
Foreign .... con bbsncomeke 35,510,000 
Railroad ....... ivatnloat 760,000 
Miscellameous ......crccccceess 2,285,000 
MN 5556 oa dacncdbawsneie $233, 130,000 
Bonds called for redemption before 


maturity dates in July are classified and 
compared for three years as follows: 
(000 omitted.) 


Groups. 1935. 1934. 1933. 
Industrial ...... .-$109,811 $12,285 $2,535 
Public utility........ ,774 3,0 2,955 
State and municipal. 48,057 13,951 336 
Foreign ...... .+.. 21,374 50,517 6,003 
Rativeaa ....... s 57,783 819 522 
Miscellaneous ..... 1,970 129 158 

We skwsovacucas $443,769 $80,728 $12,509 


Comparison is made in the following 
table of the classes of bonds redeemed 
in the last seven months with the cor- 
responding period the year before: 


Groups. 1935. 1934. 
Industrial ... $498,289,200 $59,706,000 
Public utility....... , 898, 10,694,000 
State and municipal 117,106,000 17,576,000 
Foreign ............ 169,204,000 136,722,000 
MED, n.60.0400:0% 58,057,000 1,195,000 
Miscellaneous ...... 14,358,000 11,289,000 

Total... .$1,166,912,200 $237,182,000 
Abraham & Straus, Ine., entire issue of 


debenture 5%s, due Oct. 1, 1943, called for 
payment at 102 on Oct. 1, 1935, at the 
Commercial National Bank and Trust Co., 
New York. 


Alpine Montan Steel Corp., $223,100 of first 
7s, due March 1, 1955, called for payment 
at par on Sept. 1, 1935, at the New York 
Trust Co., New York, or the Oester- 
reichische Industriekredit - Aktiengesell- 
schaft, Vienna. Lowest and highest num- 





bers called: C15, C215; Di, D327; M66, 
M4801. 

Amalgamated Sugar Co., $95,700 of first 7s, 
due April 1, 1937, called for payment at 
105 on Oct. 1, 1935, at the American Trust 
Co., San Francisco. Lowest and highest 
numbers called: C56, C626; D27, D780; M5, 
M3345. 

American Sales Book Co., Ltd., entire issue 
of first 6s, due Oct. 1, 1939, called for pay- 
ment at 102% on Oct. 1, 1935, at the Bank 
of Nova Scotia, Toronto, Montreal, Vic- 
toria, or agency of the Bank in New 
York. Coupons due Oct. 1, 1935, should re- 
main attached to bonds. 

Apache County, Ariz., bonds 5-8 of School 
District 2, dated July 1, 1925, called for 
payment at par at office of the County 
Treasurer, St. Johns, Ariz. 

Baker County, Ore., bond M4, of School 
District 33 building fund, dated Aug. 15, 
1930, called for payment at par on Aug. 
15, 1935, at office of the County Treasurer. 

Bangor Hydro Electric Co., entire issue of 
first lien and refunding 5%s, due Sept. 1, 
1949, called for payment at 105 on Sept. 1, 
1935, at the City Bank Farmers Trust Co., 
New York. Coupons due Sept. 1, 1935, 
should be collected in the usual manner. 


Beaumont, Texas, $375,000 of water works 
5s, due March 1, 1954, called for payment 
at par on Sept. 1, 1935, at office of the 
City Treasurer, or at the Chase National 
Bank, New York. Numbers called: 1 low- 
est, 398 highest. 

Benewah County, Idaho, bonds M15-M70 of 
court house 54s, due Jan. 1, 1936-43, called 
for payment at par on Aug. 22, 1935, at 
office of the County Treasurer, or the 
Chase National Bank, New York. 

Big Horn County, Mont., funding bonds 
1-121, dated July 1, 1916, and 1-18, dated 
Nov. 1, 1915, called for payment at par on 
Aug. 1, 1935, at Brown, Schlessman, Owen 
& Co., Denver. 


Boulder, Col., various of improvement 
bonds, called for payment at par on Aug. 
14, 1935, at office of the City Treasurer. 


Buenos Aires (City of), £83,890 of 5 per cent 
loans of 1913 and 1914 bonds, due 1950, 
called for payment at par on Aug. 1, 1935, 
at Baring Bros. & Co., London. 


Bunte Bros., entire issue of 6 per cent seriai 
secured notes, due March 1, 1936-40, called 
for payment at 101 on Sept. 1, 1935, at the 
First National Bank, Chicago. 


Cairo Water Co., entire issue of first A 6s, 
due March 1, 1951, called for payment at 
103 on Sept. 1, 1935, at the City National 
Bank and Trust Co., Chicago. Coupons 
due Sept. 1, 1935, should remain attached 
to bonds. 


Central California Orchard Co., entire issue 
of first 7s, due serially to March 1, 1938, 
called for payment at 102 on Sept. 1, 1935, 
at the Anglo California National Bank, 
San Francisco. Coupons due Sept. 1, 1935, 
should remain attached to bonds. 


Connecticut Power Co., entire issue of first 
consolidated 5s, due April 1, 1963, called 
for payment at 107% on Oct. 1, 1935, at 
the Old Colony Trust Co., Boston. Cou- 
pons due Oct. 1, 1935, should be collected 
in the usual manner. 


Jopenhagen (City of), various of 5 per cent 
internal loan of 1916 bonds, called for pay- 
ment on Sept. 15, 1935. 


Cudahy Packing Co., entire issue of deben- 
ture 5%s, due Oct. 1, 1937, called for pay- 
ment at 102% on Oct. 1, 1935, at the Con- 
tinental Illinois National Bank and Trust 

Co., Chicago. 


~ 


Davies Building Co., Ltd., $22,000 of 5S'os 
due Feb. 16, 1940, called for payment at 
par on Aug. 16, 1935, at the Hawaiian 
Trust Co., Ltd., Honolulu Numbers 
called: M4 lowest, M697 highest 

Deming, N. M., bonds 40, 41, 43-48 of wa 
ter 6s, due Aug. 1, 1950, called for pay- 
ment at par on Aug. 1, 1935, at office of 


the City Treasurer. 

Des Moines and Central Iowa Electric Co., 
entire issues of collateral] lien A and C 6s 
and B 5s, due Sept. 1, 1937, called for pay 


ment at 105 on Sept. 1, 1935, at the City 
National Bank and Trust Co., Chicage 
Coupons due Sept. 1, 1935, should remain 
attached to bonds. 
Des Moines Gas Co., $18,000 of first 5s, due 


March 1, 1956, called for payment at 105 
on Sept. 1, 1935, at the Pénnsylvania Co 
for Insurances on Lives and Granting An 
nuities, Philadelphia Numbers called 
D71, D103; M37 lowest, M2065 highest 
Detroit, Mich., bonds M770-M800 of w 
refunding A 5%s, due April 1, 1963, called 


ater 


for payment at par on Oct. 1, 1935, at of 
fice of the City Treasurer and the Na 
tional Bank of Detroit, Detroit, or the 


Bankers Trust Co., New York 
Duquesne Light Co., entire issues of first 
A 4%s, due April 1, 1967, and first B 4%s 
due March 1, 1957, called for payment at 
104 and 110, respectively, on Sept. 30, 1935 
at the Union Trust Co., Pittsburgh, or the 
Chase National Bank, New York. 
Embassy Realty Co., entire maturity of 
first 6%s, due March 1, 1936, called for 
payment at 100% on Sept. 1, 1935, at the 
First Trust Co. of Appleton, Wis 


Auto Loading Co., entire issue of 


Evans 








vertible debenture 6s, due Aug 15 
1938, called for payment at 102 on Aug 
1935, at the Detroit Trust Co., Detroit 
Wash., bonds 43 and 44 of Loca! 


E verett, 
I rovement District 439, called for pay- 

par on Aug. 2, 1935, at office of 

Treasurer. 

(Republic of), $232,000 of extended 







n t at 
the City 


Finland 


due Sept. 1, 1945, called for payment at 
on Sept. 1, 1935, at the National City 
New York. Coupons due Sept. 1, 





330 


may be collected in the usual man- 
Numbers 


é called: M71 lowest, M9902 
highest 
Firestone Cotton Mills, $258,500 of 5s, due 


March 1, 1948, called for payment at 101% 
on Sept. 1, 1935, at the Cleveland Trust 
Co., Cleveland, or the National City Bank, 
New York. Coupons due Sept. 1, 1935, 
should remain attached to bonds. Lowest 
and highest numbers called: D102, D1003 
M87, M11499 
‘irestone Tire and Rubber Co. of Cali- 
fornia, $750,000 of first 5s, due Sept. 1, 1942 


oe 


alled for payment at 101% on Sept. 1, 
1935 the Cleveland Trust Co., Cleve- 
land, or the National City Bank, New 
York. Coupons due Sept. 1, 1935, shoula 
emain attached to bonds. Numbers 


allea: M12 lowest, M9998 highest. 


First Trust Joint Stock Land Bank of Dal- 
las (assumed by First Trust Joint Stock 
Land Bank of Chicago), entire issues of 


March 1 and Sept. 1, 1954, and 
¢ 1, 1956, called for payment at par 
n spt. 1, 1935, and 5s, due April 1 and 
Oct. 1, 1955, called on Oct. 1, 1935, at the 
First National Bank, Chicago. 
Galveston, Texas, various of bonds, called 
for payment at par on Sept. 1, 1935, at of- 


os aque 




































NOTICE IS HEREBY GIVEN, 
Pursuant to the provisions of Article 
TV of the First Mortgage and Deed 
of Trust dated January 1, 1923 from 
Armour and Company of Delaware 
to Continental and Commercial Trust 
and Savings Bank, The Chase Na- 
tional Bank of the City of New 
York and William P. Kopf, Trus- 
tees, that Armour and Company ot 
Delaware has elected to redeem and 
pay, on September 7, 1935 al) of 
the outstanding First Mortgage 
Twenty-Year 514% Guaranteed Gold 
Bonds, Series A, issued under and 
secured by the said First Mortgage 
and Deed of Trust. The holders of 
said Series A bonds of Armour and 
Company of Delaware so called for 
redemption are hereby notified that 
there will become and be due and 
Payable on September 7, 1935 upon 
each of the bonds so to be redeemed, 
at the office of Continental Illinois 
National Bank and Trust Company 
of Chicago (successor to Continental 
and Commercial Trust and Savings 
Bank), 231 South La Salle Street, 
Chicago, Illinois, or, at the option 


time cee to September 7 
with 











Notice of Redemption 
To the Holders of 


ARMOUR AND COMPANY OF DELAWARE 


First Mortgage Twenty-Year 51/,% Guaranteed Gold Bonds, 
Series A, Dated January 1, 1923 and Due January 1, 1948: 


The above mentioned bonds will be acc 
tion and surrender thereof at the places of pa 
a pth. 43 1935, at 105% of th 

upon such principal amount accrued 
the bonds are received for such payment. e 









of the holder of any such bond, at 
the principal office of 

National Bank of the City of New 
York, Corporate Trust Department, 
11 Broad Street, in the Borough of 
Manhattan, City and State of New 





Y the principal amount thereof 
t sr with a premium of 5% of 
such principal amount and the Iin- 
t accrued on such principal 
amount to September 7, 1935. 


‘Coupon bonds should be accompa- 
nied with coupons maturing after 


July 1, 1935, and registered bonds 
should be accompanied by duly 
executed assignments or transfer 


powers 
Interest on sald Series A_ bonds 
will cease to accrue from and after 
September 7, 1935. 


ARMOUR AND COMPANY 
OF DELAWARE 
By 


PHILIP L. REED, Treasurer. 


Dated at Chicago, Illinois, 
July 9, 1935. 












ted and paid upon presenta- 
nt specified above at an; 
e principal amount thereof, 
to the date upon which 
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fice of the City Treasurer, or the National 
City Bank, New York. 

Gatesville, Texas, entire issue of new pub- 
lic school building 5s, due July 1, 1953, and 
sewer bonds, dated Jan. 1, 1916, called for 
payment at par on Sept. 1, 1935, at the 
Guaranty Bank and Trust Co., Gatesville, 
Texas. 

Hawaii (Territory of), entire issues of pub- 
lic improvement 4s, due Aug. 1, 1941; Sept. 
3, 1942, and Series A, B and C, due Sept. 
15, 1944, called for payment at par on 
Sept. 1, 1935, at office of the Treasurer, 
Territory of Hawaii, Honolulu, or the 
Bankers Trust Co., New York. 

Iceland (Kingdom of), £15,250 of 5 per cent 
sterling loan of 1921 bonds, called for 
payment at par on Sept. 2, 1935, at Hel- 
bert, Wagg & Co., Ltd., or Higginson & 
Co., London. 

Kalamazoo Vegetable Parchment Co., en- 
tire issue of first A 6s, due March 1, 1938, 
called for payment at 101 on Sept. 1, 1935, 
at the First National Bank, Chicago. 

Loveland, Col., bonds 86-94 of Paving Dis- 
trict 1 and bonds 60 and 61 of Cleveland 
Paving District 2, called for payment at 
par on Aug. 1, 1935, at office of the City 
Treasurer. 

Luzerne Coanty Gas and Electric Corp., 
$26,000 of first and refunding 6s, due Sept. 
1, 1954, called for payment at 105 on Sept. 
1, 1935, at the Pennsylvania Co. for In- 
surances on Lives and Granting Annui- 
ties. Numbers called: D143, D148; M78 
lowest, M5847 highest 

McKinley County, N. M., entire issue of 
Board of Education 6s, due Aug. 1, 1943, 
called for payment at par on Aug. 1, 1935, 
at office of the County Treasurer, or the 
Merchants Bank, Gallup, N. M 

Mengel Co. (The), $250,000 of first extended 
7s, due March 1, 1939, called for payment 
at par on Sept. 1, 1935, at the Mercantile 
Commerce Bank and Trust Co., St. Louis. 
Lowest and highest numbers called: Ex- 
tended bonds—C7, C986; D829, D1782; 
M1721, M3955. Convertible extended bonds 

C111, C958; D809, D1798; M1604, M3936 

Mesa County, Col., bonds M2-M12 of School 
District 19 5%s, due March 1, 1943, called 
for payment at par on Aug. 19, 1935, at 
Oo. F. Benwell, Denver, Col. 

Monterey County Water Works, entire is- 
sue of first A 6s, due Oct. 1, 1955, called 
for payment at 103% on Oct. 1, 1935, at 
the Anglo California National Bank, San 
Francisco. 

New Mexico (State of), bonds 106-128 oi 
general refunding 4s, due March 1, 1939, 
called for payment at par on Sept. 1, 1935, 
at the Chase National Bank, New York. 

New York (City of), $5,001,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called for 
payment at par on Aug. 30, 1935, at of- 
fice of the City Comptroller, Room 828, 
Municipal Building, New York. Numbers 
called: Fully registered—89, 120, 121. Low- 
est and highest bearer revenue—D1, D58; 
M6, M85282. 

Nord Railway Co., £160,000 of 6 per cent 
sterling bonds, called for payment at par 
on Sept. 1, 1935, at N. M. Rothschild & 
Sons, London 

Northern Ohio Traction and Light Co., 
$3,000,000 of general and refunding A 6s 
due March 1, 1947, called for payment at 
107% on Sept. 1, 1935, at the City Bank 
Farmers Trust Co., New York. Coupons 
due Sept. 1, 1935, should be collected in 
the usual manner. Lowest and highest 
numbers called: Coupon bonds, from sink- 
ing fund—M5, M10007; D432, D1312. Cou- 
pon bonds, from other funds—D2, D1434 
M18, M7721. Fully registered bonds—RX4, 
RW13, RW16, RV2, RV3, RW17, RW19 

North Penn Gas Co., $100,000 of first lien 
6%s, due March 1, 1942, called for payment 
at 101 on Sept. 1, 1935, at the Chase Na- 
tional Bank, New York. Coupons due 
Sept. 1, 1935, should be collected in the 
usual manner. Lowest and highest num- 
bers called: C5, C94; D1, D28; M10, M425 

Oklahoma Power Holding Co., $40,600 of 
first 54s, due Jan. 1, 1943, called for pay- 
ment at 100% on Sept. 3, 1935, at the Boat- 
men’s National Bank, Chicago. Lowest 
and highest numbers called: C2, C200; D7, 
D211; M56, M1132. 

Olympic Forest Products Co., entire issue 
of first 6%s, due Sept. 1, 1936, called for 
payment at 101 on Sept. 1, 1935, at the 
First National Bank, Seattle 

Parco, Wyo., bonds 1-4 of sewer 6s, due 
Aug. 1, 1935, called for payment at par on 
Aug. 1, 1935, at office of the City Treas- 
urer, or the Central Hanover Bank and 
Trust Co., New York. 

Pinal County, Ariz., bonds 9 and 10 of 
School District 21 6s, due Aug. 2, 1940, 
called for payment at par on Aug. 2, 1935, 
at office of the County’ Treasurer, 
Florance. 

Pittsburgh Erie Saw Corp., entire issue of 
convertible debenture 6%s, due May l, 
1946, called for payment at 110 on Nov. 1, 
1935, at the Peoples Pittsburgh Trust Co., 
Pittsburgh, Pa. Coupons due Nov. 1, 1935, 
should remain attached to bonds. 

Pontiac, Mich., entire issue of certificates 
of indebtedness, due March 1, 1944, called 
for payment at par on Sept. 1, 1935, at the 
National Bank of Detroit, Detroit. 

Prussia (Free State of), $311,000 of extended 

6%s, due Sept. 15, 1951, called for payment 

at par on Sept. 15, 1935, at Brown Bros., 

Harriman & Co., New York. German ex- 

change restrictions prohibit the transfer 


of funds necessary to pay principal and 
interest due on these bonds on Sept. 15, 
1935. A sum equivalent in reichsmarks is 
to be deposited with the Conversion Bank 
for Foreign Debts at rate of exchange 
current on the day prior to the date of 
payment to the bank. Numbers called: 
M54 lowest, M19946 highest. 

Pure Oil Co., entire issue of 5% per cent 
notes, due March 1, 1940, called for pay- 
ment at 101% on Sept. 1, 1935. Coupons 
due Sept. 1, 1935, should be collected in 
the usual manner. 


Public Service Electric and Gas Co., entire 
issues of first and refunding 4%s, due Dec. 
1, 1967, and Feb. 1, 1970, called for pay- 
ment at 104% on Oct. 1, 1935, at the Fidel- 
ity Union Trust Co., Newark, N. J. 

Public Service Co. of Northern Illinois, en- 
tire issue of first lien and refunding Se- 
ries H 6%s, due July 1, 1952, called for 
payment at 105 on Aug. 30, 1935, at the 
Continental National Bank and Trust Co., 
Chicago. 

Republic Iron and Steel Co., $330,000 of 5s, 
due April 1, 1940, called for payment at 
105 on Oct. 1, 1935, at the Central Hanover 
Bank and Trust Cc., New York. Numbers 
called: M47 lowest, M19840 highest. 

Robertson County, Texas, entire issues of 
road bonds of Commissioners’ Precinct 2 
5s, due March 1, 1953 and 1963, and bonds 
1-28 and 41-72 of Justice Precent road 5s, 
due Sept. 1, 1955, called for payment at 
par on Sept. 1, 1935, at the Republic Na- 
tional Bank and Trust Co., Dallas, Texas. 

Rochester Telephone Corp., entire issue of 
first and refunding B 5s, due April 1, 1946, 
called for payment at 105 on Oct. 1, 1935, 


at the Union Trust Co., Rochester, N. Y.., 
or the Bankers Trust Co., New York. 

Roosevelt County, Mont., bonds 21-24 of 
Schcol District 17 6s, dated Feb. 2, 1920, 
called for payment at par on Aug. 1, 1935, 
at office of the County Treasurer, Wolf 
Point, Mont. 

Rosemary Manufacturing Co., $64,400 of se- 
cured 7%s, due Sept. 1, 1937, called for 
payment at 101% on Sept. 1, 1935, at the 
Guardian Trust Co., Cleveland. Lowest 
and highest numbers called: C18, C85; D2, 
D235; M3, M1361. 

Royal Siamese Government, £36,000 of 6 per 
cent sterling loan of 1924 bonds called for 
payment at par on Oct. 15, 1935, at the 
National Provincial Bank, Ltd 

Savings and Lean Bank of the State of 
New York, $20,000 of 444s, Series 70, dated 
Oct. 1, 1927, and $6,000 of 4%s, Series 89, 
dated Oct. 1, 1928, called for payment at 
102% on Oct. 1, 1935, at the Guaranty 
Trust Coa., New York. 


San Antonio Joint Stock Land Bank, entire 
issue of 5s, due Sept. 1, 1955, called for 
payment at par on Sept. 1, 1935, at office 
of the bank, 911 Frost National Bank 
Building, San Antonio 

Sandura Co., Inc., entire issue of first 6s, 
due May 1, 1940, and extended bonds, due 
May 1, 1945, called for payment at 103 on 
Nov. 1, 1935, at the Baltimore National 
Bank, Baltimore, Md. Coupons due Sept. 
1, 1935, should be collected in the usual 
manner. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween July 18 and July 31, 1935, at office 
of the City Treasurer 


News of Foreign Securities 


Exchanges turned upward during 
the past week, the London index 
rising to the highest level since April 
17, 1934. The London index is 21.41 for 
Aug. 6, as against 21.05 for July 30; 
Paris, 34.20, against 33.89; Berlin, 29.39, 

against 29.13. 

Cunard White Star, Ltd.—A loss of £408,089 
was reported by the company in its first 
annual statement since the merging of 
the two former rival companies. 

This loss is almost twice as heavy as 
the £244,000 which the Cunard lost inde- 
pendently in 1933 in the depth of the de- 
pressicn. It compares with the slender 
profit of £90,000 reported by the Cunard 
last April. 

The directors of the merged company 
explained, however, that their report cov- 
ered the year since June 19, 1934, when the 
parent companies formally agreed to 
transfer their ships and other assets to 
the new company. 

Cusi Mexicana Mining Company—A special 
meeting of stockholders has been called 
for Aug. 19 to approve an agreement with 


Preven on leading European Stock 


the Newmont Mining Company whereby 
funds would be assured for the develop- 
ment of an unexplored portion of its prop- 
erties and for the development and equip- 
ment of the Durango properties. The 
agreement provides also for the retire- 
ment of current indebtedness. 
Stockholders of the Cusi company will 
be asked to increase authorized capital 
stock from 3,100,000 to 3,560,000 shares of 
50 cents par value. After approval by the 
SEC 310,000 shares will be offered to stock- 
holders at $1.75. Newmont agrees to pur- 
chase up to 200,000 at $1.75 each any stock 
not subscribed by stockholders, and will 
receive an option from Cusi to buy at $1.75 
a share at any time before Oct. 20, 1937, 
any of the 310,000 shares not purchased by 
stockholders and Newmont 
Furness, Withy & Co., Ltd.—Year ended 
April 30: Profit after crediting dividends 
received and transfer from reserves, £395,- 
083. After deducting £300,000 set aside for 
depreciation there was a balance of £95,- 
083. Preference dividends absorbed £58,- 
125, leaving a surplus for the year of £36,- 
958. The balance brought forward from 
the last account was £166,175, making a 
balance to carry forward to next year’s 
account of £203,133 





STOCK PRICES IN NEW YORK.LONDON. PARIS AND BERLIN 


BASED ON TUESDAYS CLOSING PRICES 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Aug. 3, '35 $5,871,000 $422,000 
Week ended July 27,'35 6,425,600 489,000 
Week ended Aug. 4, '34 5,824,000 854,000 
1935 to date.............223,135,000 17,082,000 
1934 to date .401,173,000 43,059,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Aug. 3, °35..103.24 102.66 103.24 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
eee 20.64 37.38 29. 
CS ee 36.79 28. 
1 20.82 35.34 28.99 
/ "" Spereaay 20.82 35.97 29.18 
_ | ee 20.93 35.54 29.73 
PEs k cadens te 21.35 34.75 30.16 
_ | Sere 21.05 34.44 29.94 
EE icin cacees 21.15 34.4 29.18 

> ar 21.05 33.89 29.13 

ug 21.41 34.20 29.39 


8 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 
tRevised. 


Foreign Government Securities 


—— -IN LONDON-— 


British 344% British 2%% British 4% 
War . 


Loan. Consols. 1960-1990 


July 30: tee = toe “Tao 
uly 30. . 8 
July 31.. . 106% 85%, 19s, 
Aug. 1.. 106% 85 th 119% 
Aug. 2. 106% 85% 119%, 
Aug. 3 Exchange closed 


—IN PARIS —— IN NEW YORK. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
78 fr 15c 108 fr $22% $324, 
78 fr 40c 108 fr 90c 22% 3214 

78 fr 75c 110 fr 225% 32 
78 fr 60c 119 fr 15¢ 2214 30% 
78 fr 70c 110 fr 30c 21% 3014, 
22 30% 


Sheffield Steel Corp., entire issue of first 
54s, due March 1, 1948, called for payment 
at 105 on Sept. 1, 1935, at the Union Na- 
tional Bank, Kansas City. Coupon due 
Sept. 1, 1935, should remain attached to 
bonds. 

Sierra County, N. M., bonds 8, 9 and 10 of 
Hilisboro Schcol District 2, bonds 3 and 4 
of Derry School District 14, and bond 12 
of Hot Springs 1923 issue, called for pay- 
ment at par immediately at office of the 
County Treasurer, Hillsboro, N. M 


Sisters of St. Joseph for the Diocese of 
Toronto, entire issue of first 5%s, dated 
May 10, 1926, called for payment at par on 
Nov. 1, 1935, at the Bank of Montreal 
Quebec, Montreal and Toronto 

South American Stores, Ltd. (Gath and 
Chaves), £51,800 of first mortgage 5% pe 
cent debentures called for payment at 105 
on Aug. 1, 1935, at Erlangers. Ltd., Lon- 
don. 

Southern California Gas Co., entire issues 
of first and refunding 5s, due Sept. } 
1957, and first and refunding B 5%s, due 
Sept. 1, 1952, called for payment at 104 and 
102%, respectively, Sept. 1, 1935. at the 
Chase National Bank, New York, and the 
Union Bank and Trust Co., Los Angeles, 
respectively 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
July 18 and July 20, 1935, at office of the 
City Treasurer. 

Taylor-Wharton Iron and Steel Co., entire 
issue of first A 74s, due July 1, 1946 
called for payment at 105 on Jan. 1, 1936 
at Bank of the Manhattan Co., New York 

Union Co. (Oslo), £25,000 of first mortgage 
debentures called tor payment at par on 
Sept. 1, 1935, at the Hambros Bank, Ltd 
London. 

Union Miniere du Haut Katanga, £66,500 of 
6 per cent sterling bonds of 1928 called for 
payment at par on Sept. 15, 1935, at the 
Banque Belge pour L’Etranger, Ltd.. Lon- 
don 
United-Carr Fastener Corp., entire issue of 
convertible debenture 6s, due Sept. 1, 1939 
first series, called for payment at 105 on 
Seot. 1, 1935, at the First National Bank 
of Boston, Boston; Bank of the Manhat- 
tan Co., New York, cr the City National 
Bank and Trust Co., Chicago. 

Walworth Realty Co., $6,500 of first 6%s. 
due Sept. 1, 1942, called for payment at 
103% on Sept. 1, 1935, at the State Street 
Trust Co., Boston. Numbers called: D13 
M21, M30, M51, M96, M191, M205 

Weld County, Col., various of school district 
bonds called for payment at par on Aug 
15, 1935, at office of the County Treasurer 
Greeley. Col . 
Wellington Harbour Board, £900 of 4 per 
cent debentures called for payment at par 
on Aug. 28, 1935, at the National Bank of 
New Zealand, Ltd. Numbers called: 3313 
lowest, 3660 highest 

Wilson-Martin Co., entire issue of second 
5s, due Dec. 1, 1940, called for payment 
= = 7 Oct. 1, 1935, at the Pennsylvania 

0. for Insurances on Lives ar 3r ing 
Annuities, Philadelphia _— 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest of principal 


or both; and a statement of protective 
action taken, so far as reported 


Lower Austria Hydro Electric Power Co.— 
Company has provided funds sufficient to 
pay the face amount in United States 
dollars for coupons appertaining to 6%s 
due 1944, and maturing from Aug. 1, 1932, 
to and including Aug. 1, 1935 Payment 
will be made on presentation of coupons 
on Aug. 1, 1935, at the Manufacturers 
Trust Co., New York 

Prudence Co.—Federal Judge Inch, Brook- 
lyn, has signed an order directing pay- 
ment to holders of two series of Prudence 
bonds on principal, and on interest to 
June 29, 1934. Order deals with bonds 
known as Series A and Series 18. Court 
has authorized payment by the Guaranty 
Trust Co., New York, as trustee, of $5 on 
each $100 due of Series A, and payment by 
the Central Hanover Bank and Trust Co.. 
New York, as trustee, of $5 on each $100 
due of Series 18. 

Rio de Janeiro (City of)—It has been an- 
nounced that funds have been remitted to 
White, Weld & Co., and Brown Brothers, 
Harriman & Co., special agents. for the 
payment of the Aug. 1, 1935, coupons ap- 
pertaining to extended 6%s, due 1953, at 
the rate of 20 per cent of the dollar face 
amount of such coupons. Coupons will be 
paid on and after Aug. 1, 1935, at the 
rate of $6.50 per $32.50 coupon upon pres- 


entation and surrender thereof to the 
special agents. 
Suburban Rapid Transit Co., in default on 
Aug. 1, 1935, interest payment, on issue 


of first 5s, due 1938. 

Uruguay (Republic of)—J. Richling, Min- 
ister of Republic of Uruguay, has notified 
holders of 7s, due 1946, that coupon due 
Aug. 1, 1935, will be paid at the National 
City Bank, New York, fiscal agents, at 
the rate of 3% per cent per annum 
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Stock and Bond Market Averages and Volume of -Trading 


THE ANNALIST WEIGHTED AVERAGES 





































































































































AVERAGE PRICE OF 10 HIGH GRADE. OF GROUP LEADERS 
its RAILROAD BONDS DAILY pr THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS] | 43 Stocks Combined 4 Standard Oil 
| [300 owes LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK | Aug. High. Low. Last. Aug. High. Low. Last 
= r | T po 1.. 41.4 40.3 40.7 1.37.4 28 26.9 
AUG 7 $0 | l 2.. 41.1 40.0 40.3 .: = 3 27.0 
? 150) = | a co: t igs —$ {40 3.. 41.2 40.4 41.0 . 27. 0 27.4 
108 108 1/4 SS UNOUSTRIAL STOCKS | ty il | 5 416 40.7 41.2 | 5: 285 275 28.0 
l= ; ls 6.. 41.8 40.5 41.0 g.. ; an4 27.0 27.3 
4 ai 7 415 40.6 41. 26.9 
|S amis Ls 33 Industrial Stocks Ps a — 
1064. 1 106 ro) | | Aug. High. L Last ug. High. w. Last 
JUN JUL AUG 12 I as 20 "143.9 141.4 142.2 1.. 32.9 32.2 32.2 
” 4 ° 2..143.0 140.3 141.3 2.. 32.8 32.0 32.0 
\° | lo | 3 ’ | 3..143.0 141.3 1425 | 3.. 33.0 324 32.9 
AVERAGE NET YIELD ON TEN HIGH- | | | 2 5.1439 141.7 143.0 | 5-. 34.2 33.1 33.8 
GRADE RAILROAD BONDS | | Pol a 6..144.5 141.7 1427 | 8. 942 335 34.0 
1925. 1934. 1933. 1932. 1931. 1930. | || | S | | 7--144-2 142.0 148.0 | 7-, S81 S86 33.0 
May 25...3.75 4.06 4.72 6.02 4.16 4.35 | | | | | 8 Steel Stocks . ee a- 
June 1...3.79 4.04 469 547 4.15 4.32 | Ile | ao) | | Aug. High. Low. Last. 
June 8...3.75 403 4.70 548 415 432 | | 0 30 | | ol] | 1. 279 96.9 27.4 | “ne Siem toe lem. 
June 15...3.74 4.03 473 5.45 415 4.28 9 || 2.. 274 263 266] 9°' 377 36° 37.6 
une | " J ' : ;o }} § 2:6 21.4 32.2 ae : ' a 
July 6...3.72 4.02 4.50 5.53 4.16 4.27 l 20! | so} 5 MISCELLANEOUS cof) so || 6:. 274 264 266 oe oe 22 
July 13...3.72 397 448 5.36 416 426 || | . | 7.30 i ms) F-Se Be Ss 
July 20...3.70 396 452 5.29 416 4.26 | | | @ | 08a f 40 8 | 5 Meter Steck - 7 8 3.1 
July 27...3.70 4.04 4.49 5.14 4.19 4.25 | | = a] | SSer Sseens 3 Merchandise 
Aug. 3...3.75 4.02 4.46 5.06 4.22 4.24 | | | | a | | | lo | | APE Foe Fos As | Aus: High. Low. Last 
For monthly data from January, 1857, to | || o | en 2 118 0.5 703 | 2: S23 22 09 
January, 1934, see THE ANNALIST of Feb. 9, | || |_!0 T 10) | S|) 3..716 70.1 71.3 = a = 
1934, page 274, and Feb. 23, 1934, page 349. | | __ - 5.. 71.9 70.5 71.2 3.. 41.0 40.6 40.9 
For’ chart covering this period see THe | || [ 60} t t t 8 | w40\—— S MERCHANDISE gf 202) | 6.729 7 5.. 41.2 40.6 41.0 
ANNALIST of Jan. 19, 1934, pages 96 and 97. | a ol] Fide ay Be | &- 42 404 408 
| 3 1.. 728 11.7 72.2] 7.. 418 40.8 41.3 
AVERAGE PRICE OF TEN HIGH- | Pigs | | 3 Rubber Stocks 5 Miscellaneous 
GRADE RAILROAD BONDS | 5 | | | Aug. High. Low. Last. | aug. High. Low. Last 
1935——— ‘ | & || 1.. 197 188 188 | “1.7 599° 588 59.3 
i Aug. July. June. May: Apr. Mar. Feb. ! 4 | 220. A os 36 pe 2 3.5 58.5 59.0 
- ry: ° S . 59.5 
1107.81 108.28 106.80 107.32 105.83 108.36 106.72 q 1 | 9-- 19.5 187 19.5 | 5.. 59.9 59.1 59.7 
2.107.70 108.29 .... 107.39 105.84 108.65 106. 68 © 60 | | 4 } §.. 20.0 19.2 19.5 6.. 59.9 58.7 59.0 
prety sme 10r i 10730 108 46 108.49 106.66 | | 3 ves ME de 1] ‘Sempeeteens | Salina 
t vine 5 Lo |i} se Stock 5 ! 
5. 107.81 108.52 107. 106.81 108.44 106.55 | || © | ol) ang tee keer Tae | Ae ae ee 
6107-70 108.68 107.69 107.54 106.99 108.08 106.60 | | ° 20 t t + 40| | 10} a 1. 348 34.0 9411 1° 39% gR6 389 
For complete da figures from Nov. 2, 2 . 2.. 34.6 34.1 34.1 2.. 39.3 38.1 38.4 
1931, to Apeil 4 y 133k, see THE ANNALIS? is- 5 INDEPENDENT O/L nd C 3.. 34.8 34.3 34.4 3... Sax 38.3 38.5 
sues of May 6, 1932, page 777; Dec. 2, 1932, ef hon - | 5 34.7 33.9 34.5 5.. 38.7 38.0 38.3 
pa e 745; June 23, 1933, page 864; Dec. 29, w | 30) |} §.. 35.5 34.0 35.0 6.. 38.6 37.3 37.8 
933, page 840; April 6, 1934, page’ 565. a | og | 7.. 35.9 35.0 35.7 | 7:: 37.8 37:2 37:5 
L_ 10} | | | pou 9 Oil Stocks 5 Utility Stocks 
r * s r y , , . ‘ — a 
BONDS SOLD ON NEW YORK STOCK is | Aug. High. Low. Last. Aug. High. w. Last. 
EXCHANGE ls “9 Fd | 1.. 60.3 59.0 59.1 1.. 20.0 18.7 19.4 
(Par Value) = = | 2.. 60.2 588 59.0 | 2° 204 196 19.9 
Week ended Same Weeh & 30 4 STANDARD O/L: ‘ a | 2 oe Be oe 3.. 22.0 20.0 22.0 
Aug. 3, 1935 1934. 3 PP fod F | 5.. 62.7 60.6 618 | 5.. 224 216 21:8 
Monday $9 503 100. $9,449, 100 2 f . + 10 | 2 6.. 62.6 60.5 61.3 6.. 22.1 20.9 21.1 
on Re oo 8,005,500 | |= 29. | 7.. 61.5 60.1 60.8 7.: 21:4 206 210 
Wednesday ... 11;466,800 1,382,300 | | | T 200) 00 : 
Thursday ......... 12,079,600 —7,175,000 | | * : | wea ee ee ee eee 
Friday ........... 9/163,800 8,012,600 | | | | 8 | mnded a oa es 
Saturday ... -. 3,482,400 3,610,700 | | l Lad | : . vances cles changed. eten. 
5 | | {60 2 une 29... 1 1 1,021 
Total week ..... $56,241,400 $46,725,200 | | ad | | | | al = ..2|| July 6 529 294 137 960 
Year to date. .$1,945,052,600 $2,352,946,600 | | L > -a} | July 13... : 528 350 
ug. 5. ie 7,713,400 60 ie | Suly 2 555 34 139 1024 
aan 6... Ss 9,056,900 14,294,500 | | | eo; t 1 1 80 ', | 407 | 4051 | July 27 628 o3 127 1028 
Aug. 7............ 8,703,000 14,102,900  $- | | Aug. 3 570 361 126 1057 
+ < 
BONDS SOLD ON NEW YORK STOCK ara ae ct °° Pr a wn 
a<~_~o NG 50+ - _ + -— 4 | | a Aug 862 
po rg tg 4 | ae | | | Aug. 2 245 379 177 ~—801 
(Par Value 5 aol | | | 40 | Ss j20 Aug. 3 363 126 130 619 
Week ended Same Week lo vy | \ Aug. 5 369 234 183 786 
Aug. 3, 1935. 1934. | | « | 2£ ELECTRICAL , Aug. 6 315 338 183 836 
Corporation $46,998,000 $28,576,000 | »#—+~——_;—+ -—=—_ | 8 | UPMENT | Aug. 7 245 347 204 796 
U. S. Government. 3,372,400 12,325,200 ; | i | } = | | 
Foreign ... 5,871,000 5,824,000 l | * ¥ 9 = = : 
Mint Eng Siew ciate Base ‘3 LI ee eo ~ | | - NEW YORK TIMES STOCK AVERAGES | 
Total .. . $56,241,400 $46,725,200 Ey’ so NOJFMAM 43,4 SON hee Liat aS ‘aw 0 J FMAM 742 A80 NO | BY CALENDAR WEEKS } 
ESE 1935 200. - . 
NEW BOND ISSUES — —=4 aes 
(Thousands) . 
———— Week Ended——_—_ | The New York Times Stock Market Averages 
—Ss Se eS | WEEKLY HIGH, LOW AND LAST 
Public utility. $15,000 $24,500 $8,500 | Week ended: = 35 Rails. ——_—___ -——25 Industrials._. ———WS Stocks. ~ —150 
Industrial ... 24.000 peace 1935. High. Low Last. High. Low. Last. High. Low. Last. } 
State and munic. 10,825 2,400 S906 1 CUS BB x cccssccas 26.58 25.23. 25.67 171.37 164.62 166.40 98.97 94.92 96.03 | 
ie eee me | ae Seapegeery 25.88 25.09 25.31 170.03 165.88 169.81 97.76 95.73 97.56 
Total .......... $49,825 $35,900 $9,656 5 eA be st teeeeeeee =2 ee aye = 108.98 170.97 13338 97.23 98.50 | 
St ee z ; y ; 24 97.53 99.07 
Year to date.....1,961,411 1,911,586 1,001,718 | Jupy 27000222000, 27.28 26.10 26.77 174.61 171.80 174.27 100.94 98.97 100.52 
NEW YORK TIMES BOND MARKET | BM. Boisccsecavs 28.07 26.97 27.38 176.58 173.59 175.79 102.32 100.30 101.58 | 
AVERAGE (40 BONDS) on J DAILY HIGH, LOW AND LAST "  T. 
ndus- = om- e 
; win Gain aan wan Gan | 2 } .. 28.07 27.28 27.50 176.58 174.67 175.41 102.32 100.97 101.45 t 90 
an i. 7439 9427 8631 8234 4 14 | Aus. 2 -. 27.84 27.02 27.25 175.97 173.59 174.27 101.90 100.30 100.76 | 
July 30.11.7443 9405 8615 8226 + 0g | Aus. 3 - 27.45 = 27.2 27.38 175.95 174.49 175.79 101.70 100.84 101.58 Bo, 4 —ao 
july 31.....74:56 94.09 86.25 8236 + 10 | Aug. 5 27.57 27.12 27.33 176.52 174.94 175.56 10204 101.03 101.44 rhe i 
Aus. °1.....74:36 94. 05 8612 82.22 — 14 | Aug. 6 . 27.68 26.82 27.16 176.78 174.29 174.94 102.23 100.55 101.05 —— | 
aux. 3 7407 9414 8626 8213 — 09 | Aue. 7 27.04 26.61 26.76 176.10 174.56 175.14 101.57 100.58 100.95 | t t } 70 
Aug. 3.....74.13 94:20 86.20 82.16 + .03 
Wk's rge., 40 bonds—High 82.36. low 82.13. Dow-Jones Stock Market Averages } | 
Aug. 5.....74.25 94.14 86.27 82.23 + cH “ | 6 t 60 
re 4 he 14:12 93.95 86.17 #2 09 | — eile WEEKLY nae. RAND Aa LAST lw | 
Aug. 7.. 74 . - 03 | ee —_ ndustriais—, —- roads--——, ——20 Utilities———. 70 Stock | | | 
a | Ended: High. Low. Last. igh. Low. Last. High. Low. Last. Last - | 5| 
DOW-JONES BOND AVERAGES | July 13....123.14 120.69 121.88 33.58 32. 28 33.29 23.15 21.99 22.21 42. 24 5° | | | 1 
. rs | July 27... 125. ‘43 122.67 125.27 34.90 343 34.32 23.04 21.75 22.95 43.45 
High Second 10 Aug. 3....127.04 124.28 125.90 35.75 34.45 34.89 25.15 22.81 25.03 44.33 
Grade Grade Public 10 40 | ac + 4 40 
Rails. Rails. Util. Indus. Bonds. DAILY HIGH, LOW AND LAST ] 
Aug. 1....106.92 73.20 104.52 102.90 96.88 | Aug. 1....126.88 125.19 125.85 35.75 34.85 35.04 24.13 23.53 23.76 44.00 , 
Aug. 2....106.62 73.10 104,44 102.94 96.77 | Aug. 2....126.13 124.28 124.93 35.50 34.45 34.73 24.44 23.75 23.92 43.76 4, 
Aug. 3....106.61 73.17 104:51 102.94 96.81 | Aug. 3....126.11 124.96 125.90 34.98 34.66 34.89 25.15 24.05 25.03 44.33 i 
Aug. 5....106.82 73.15 104.66 102.79 96.85 | Aug. 5 26 125.31 126.07 35.18 36.40 34.87 3 25.06 25.39 44°47 y 25 RANAORO STOCKS =| 
Aug. 6....106.66 73.06 104.45 102.42 96.65 | Aug. 6....126.96 125.00 125.64 35.27 34.24 34.63 25.62 24.77 25.11 44.23 |] p 90 
Aug. 7....106.80 72.95 104.44 102.59 96.69 | Aug. 7....126.54 125.18 125.61 34.48 33.91 34.10 25.33 24.75 24.96 44.05 
TEN MOST ACTIVE STOCKS 
Week ended Aug. 3, 1935. | Shares Sold, New York Stock Exchange 
Net | WEEKLY TOTALS AND DAILY AVERAGES 
Volume. Close. Chge | Week ended: ——RAILS.—— -——IiIND. & MISC.—. -~—TOTAL———. | 
Studebaker Corporation.223,100 3% + 1% | 1935. Total. Av.Daily. Total, Av.Daily. Total. Av.Daily. | | | 
Paramount Publix. ......163,600 5% + 14% | June 29................ 385,960 71,474 4,579,538 848,063 4,965,498 919,537 | , | 
General Motors .........192700 2 + @| July 6................ 283,040 64,327 3,719,220 845,277 4,002,260 909,605 
Consolidated Gas........151,200 31% + 4% | [ | ee ccese ©6960, 800 72,098 5,952,727 1,102,357 6,342,057 1,174,455 | | $ 
Rew fork Central. 24am 208 [30 | Jay Bes  BRMo ae erie Leek em Lik a i - 
Columbia Gas & Elec. . 146,500 9% + 2% . | Se ore , , 914, 464, i "382, 224 
Commonwealth & South. 128.400 1% +4 4 | Aug. 3............ ; 915,620 169,559 8,828,440 1,634,896 9,744,060 1,804,456 | F 
Packard Motors ........1 5+ & . = | re) 
Inter. Tel. & Tel........123200 11% + 1% | DAILY TOTALS | | e 
i y b | 
North American Co.. ..122,900 21% + 2% | lO —YEAR TO DATE. — a Z| 
For monthly data on the Axe-Houghton | Railroads. Ind. & Misc. Total. 1935. 924, | DAILY SHARES SOLD 3} 
Weighted Average of Industrial tocks Aug. 1. eka 186,140 1,702,370 1,888,510 156,129,159 235, aT. 284 } EXCHANGE aC =| 
from 508 fo 1929, see THE ANNALIST of Jan. | Aug. 2................ 124,730 1,391,180 1,515,910 157,645,069 236,232,294 || J 
16, 1931, e 177. For corresponding figures | Aug. 3.. bad oe sine 51,740 949,130 1,000,870 158,645,939 236,536,084 
on the yt. Houghton Papeete’ Index of In- Aug. 5. ease ‘ 75,410 1,660,000 1,735,410 160, 380,959 237,319,034 ~ ee ee ree Pos oes ee 
dustrial Stocks, see THE ANNALIST Of Jan. | Aug. 6........... - 22. 162/000 1,611,020 1,773,020 162) 153,979 237,927,144 | | TREONOJFMAMIJJASOND 
16, 1931, pege 1 Aug. 7 beara 113,950 1,275,270 1,389,220 163,543,199 238,619,164 | l 334 199 
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1 
TRANSPORTATION (27). — 
Depar- 
, Year ture 
vee. From 
1935. (1930. 34).Avge 
Week ended July 27 
Total car loadings 596,462 689,278 —13.5 
Grain & gr. prod.. 33,351 46,375 —28.1 
Coal and coke. ‘ 07,515 120,407 —10.7 
Forest products. . 28,668 26,788 + 7.0 
Manuf. products... 383,243 445,232 —13.9 | 
Year to July 27: | 
Total car loadings.17,404, a 19,715,055 —11.7 
Grain & gr. prod.. 790,15 1,083,638 —27. 
Coal and coke 3 713,467 3,694,233 + 0.5 
Forest products. 740,118 862,984 —14.2 
Manuf. products. . 11,332,108 13,066,957 —13.3 
— car surplus, ‘ 
Sy Mi. citneccecoes:  Geepeee 511,457 —38.0 
P. C. of freight cars 
serviceable July 1. 85.0 89.0 —14.1 
P. C. of locomotives 
serviceable July oe 77.0 84.4 —18.2 
Gross Ae pa yea 
to July 1 $1, 835, 594, 320 $1,890,242,937 —12.9 
Expenses, yea | 
to July 1.. "1,318, 744,100 1,522,412,180 13.4 | 


Taxes gus ‘to 
July 1. .... 122,037,561 
Rate’ j" return on 
property investm’'t: 
Year to July 1: 


141,191,008 —18.2 


“Fair Return” 





Eastern Dist... 2.59 5.75 —55.0 
Southern Dist 1.54 5.75 —73.2 
Western Dist 0.75 5.75 --98.7 
Total U. S. 1.81 5.75 —68.5 
- 2 
FAILURES 
= woe Ended - 
Aug. }. , July 25, Aug. 2 
1935 1934. 
Retail Groups 
Retail . ‘ ok 121 138 128 
Wholesale . itaenkn ee ae 20 14 
Manufacturing .... 5A 56 
Other commercial. can ae 9 22 
Total United States. 197 221 220 
Geographical WVivisions: 
New England on 24 20 24 
Middle Atlantic . cule Te 82 93 
South Atlantic ......... 14 11 13 
South Central . 21 27 12 
Central East . 30 45 2 
Central West .. 6 ~ 6 
Western .... ° 1 4 4 
Pacific . ; : 29 24 26 
Total United States.197 221 220 





3 - 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘hot,’ 
gally produced, oil) 
——Week Ended -s 


’ or ille- 


Aug. 3, July 27. Au 
Texas: u 35 1935 
Panhandle 1,900 61,800 61,250 
EE idm buadh oie 56. 950 59,050 58,800 
W. Cent 26,050 25,650 27,450 
West ‘ 151, = 156,75 149,400 
E. Cent . 47,050 3450 80,550 
East 432, poo 465,000 470,600 
Conroe 40,004 42,200 47,900 
Ss. 56, 350 57,500 57,200 
{Coastal 140,450 146,600 121,600 
Total 1,003,400 1,065,000 1,044,750 
Oklahoma 498,400 523,950 415,200 
Kansas 145,700 153,050 132,150 
Coast. La 113,000 113,900 71,850 
No. - 24,800 22,650 24.400 
Arkansas : 350 30,450 31,650 
§Eastern 107,100 105.400 103,854 
Michigan . 45.700 45,000 29,800 
Wyoming . 40,250 42,400 36,300 
Montana 11,450 11,150 9,3 
Colorado 4,050 4,100 3, BO 
New Mexico 53,950 54,000 47, 450) 
California 555,800 563.600 500,800 
Total 2,634,350 2 734 650) 2,451,300, 


fExcluding Conroe. §Excluding Michigan 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 





ING WEEKS OF PREVIOUS YEAR (7) 
Se | seaeainetanieintenimma 
Week Ended Aug.3. July27. July20. Juiyi2 aly6 
Eng...+ 84 +67 +823 +71 +74 
Mid-Atlan...+75 +85 +93 +87 ~—44 
Cen Ind Reg+10.4 +72 +65 +63 — 66 
est Cent..+117 +93 +73 +92 + 57 
South States+11.7 +76 +74 +56 +&%% 
Mts. .+33.3 +33.7 +314 +259 +2313 
Pac Coast..+ 48 +53 + 7.3?t— 11 1.2 
Entire U.S.+ 9.9 + 83 + 8.6 7.2 +64 
5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
—_——Week Ended 
*July 27, tJuly 20, July 2% 
1935. 1935 1934 
Dijeminces coal : 
DE gbbacecbezeace . 6,283 5,472 5,956 
Daily average...... 1,047 912 993 
Anthracite (Penn.): 
EE ence abbas X00 6% 838 724 825 
Daily average....... 140 121 136 
hh coke: 
TED “acesbecs aaa 13 10 1l 
Daily average........ 2 2 2 





6 
STEEL SCRAP PRICES (23). 
(Per ton, at Pittsburgh) 
-——Week Ended 
Aug. 2, July 26, Aug. 3, 


1935. 1935. 1934. 
ea melting. average 
Gaily quotations... ..$12.75 $12.15 $11.75 
*Subiect to revision. tRevised. 
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Foreign Trade, U. S., by Economic Steel Scrap Prices.............+.+..++. 6 

DL icsntnnawsdua amemen wal s Transportation .............. 1 

Freight Car Loadings. caneanasd 22 nd: eretieieetereehdsedenebaas 24 

7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
———_—_— 1935-—__-_ -____— —_—__—-—— 1934 -___ —__,. 

: July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sep. 
Freight car loadings.... 63.1 61.5 68.4 66.8 67.3 66.2 63.1 58.9 57.6 59.1 
Steel ingot production / 58.3 57.1 58.6 58.8 62.3 69.3 70.0 58.0 43.4 366 34.7 
Pig iron production , 0 493 51.5 509 4 58.1 523 37.2 33.3 31.8 31.2 

| Electric power production 4102.2 199.3 98.7 988 99.3 98.5 97.8 93.6 925 92.4 
Cotton consumption. on --- 748 81.7 78.9 82.5 90.1 97.0 84.3 86.0 92.2 58.5 
Wool consumption... one ro 154.4 129.7 102.7 101.0 126.8 100.7 93.9 64.6 29.2 
Silk consumption.......... 64.0 1.8 66.7 683 70.1 682 67.1 746 608 755 54.4 
Boot and shoe production 1100'3 1116.5 117.1 116.8 116.2 124.2 110.7 99.2 89.0 92.5 
Automobile production....*65.3 83.6 98.7 102.1 100.7 104.3 89.0 464 514 53.1 
Lumber productiont ie ee gy ies 616 60.0 63.9 563 55.2 548 58.1 61.0 
Cement production 52.1 49.4 47.6 43.1 39.8 37.9 43.9 423 408 468 
Zinc uction. 71.9 70.6 65.0 67.2 64.6 65.9 64.6 67.3 68.0 66.2 53.7 
Combined index...... . 9.5 979.3 80.6 81.5 83.3 83.6 75 71.5 70.5 66.5 





For monthly figures on the combined index back to January, 


of Jan. 19. 1934. page 177. 





8 
UNITED STATES FOREIGN TRADE BY 


(Thousands of dollars) 
————Domestic Exports——_——,, 
M "35. 


June, '35. Ma June, '34. 

Crude materials sar 600 6,920 $47,000 
Crude foodstuffs 4,014 3,715 3,023 
Manufactured foodstuffs 11, - 11,689 11,899 
Semi-manufactures 28,9 26,430 27,998 
Finished manufactures. 82 O46 81,035 77,982 
Total $167,226 $159,789 $167,902 


ECONOMIC GROUPS (5) 


1919, see THE ANNALIST 


——Im orts or Consumption—, 
June, '35. May, ‘35. une, ’34. 
% 733 $44,361 $42,566 
3,078 26,337 18,006 
26, 342 28,661 21,175 
31,715 33,577 26,846 
30,446 33,855 26,474 
$155,314 $166,791 $135,067 





9 
COMMERCIAL. STEEL CASTINGS (5) 


(Based on reports submitted by 164 manufacturers having a monthl 
tons, representing 85 per cent or more of the industry in 











7° apocty of 156,646 


———NEW ORDERS (BOOKINGS)———, —-—_-——-- PRODUCTION--—__—__—__,, 
—Railway— --Miscel.— --Railway— --Miscel.— 
—Total—~ Specialties Castings -—Total—, Specialties Castings. 
Net P.C. of Net P.C. of Net P.C. or Net P.C. of Net P.C. of Net P.C. of 
1934. Tons Cap Tons. Cap. Tons. Cap Tons Cap Tons. Cap Tons. Cap. 
June.... 41,537 26.5 10,408 15.3 31,129 35.1 50,268 32.1 18,904 27.8 31,364 35.4 
1935 
Jan.. 32,349 27.1 6,835 14.3 25,514 35.7 29,035 24.3 6,052 12.7 22,983 32. 
Feb 31,725 26.6 5,490 11.5 26,235 36.7 687 24.9 6,181 12.9 06 32.9 
Mar 30,723 25.8 7,959 16.7 ,T6A 31.8 31.940 26.8 ,585 15.9 24,355 34.1 
Apr 28,233 23.7 4,322 9.0 23,911 33.4 31,952 26.8 6,731 14.1 25,221 35.3 
May 29.083 24.4 4,779 10.0 24,304 34.0 AG 25.7 4,867 10.2 25,779 361 
June 30.257 25.4 6,480 13.6 23,777 33.3 ,665 23.2 5,443 11.4 22,222 31.1 
10 - 
FABRICATED STRUCTURAL STEEL (9) 
-—On Hand—. 
tP.C. of No. of Companies 
Capacity Companies Tonnage———_., Report- 
1934 Reporting. Reporting. Booked. Shipped. Tonnage ing. 
June 85 189 98,450 83,545 394,609 114 
1935 
Januar 82 179 49,575 70,659 201,136 107 
February 81 169 57.274 52,665 211,639 10? 
Marc! 79 169 78,468 65,103 246,196 100 
April* 80 171 73,127 65,162 282,789 105 
a 79 163 43,871 62,360 266,5. 106 
June 78 151 1,642 66,743 242,821 95 
tAnnual average shipments during 1928-31—100% capacity. 
il 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
on Refinery Stocks ana 
Storage Materialsand Tank Gas Blast Miscel- 
19% Tota Tanks. Equipment Cars. Holders. Furnaces. laneous 
June 27.2% 11,019 1,359 913 382 , 
1935 
Januar 14.778 1,389 1,202 335 167 375 15,310 
Februar 15 A 2,53 1,156 62 503 256 556 
March 16,832 2,3 72 456 15 12,947 
Apri 13,2 2,152 877 121 399 150 545 
ay 17,4) 3,490 821 54 347 48 12,670 
June 17,914 1,872 994 278 1,030 15 12,725 
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CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
‘Thousands of barrels of 42 gations) 


Cru4ée Buns 6 &Stilie— — 


Week P. C. of 


tAverage 1P. C. of Total 

Ended Total Cap Dally Capacity Finished 

1935. Reporting Runs Operatea. Gasoline 
May 18...89.5 2,300 699 53,732 
May 25...99 5 2,536 74.5 53,227 
June 1...89.5 2,476 72.7 53.370 
June §8...89.5 2,359 69.3 52,226 
June 15...89.5 2,5A1 74.6 51,553 
June 22...89.5 2,006 76.5 50,125 
June 29...89.5 2,601 76.4 %),007 
July 6...89.5 2,50A 75.3 50,138 
July 13...89.5 2,523 74.1 9,654 
July 20...89.5 2,598 76.3 8.747 
July 27...89.5 2,663 78.2 48,157 
Aug. 3...89.5 2,467 72.5 48,257 


{Unfin- 
ished 
Gasoline. 
6.123 
6,079 
6,178 
6,270 
6,248 
6,185 
6,098 
6,132 


P AMP or< 
Peers 


Motor Fuel Stocks——— 


Other 
Motor Fuel 
Stocks 


Gas and 

Fuel Oil 

Stocks 
96,630 


657 
98,736 
34 


103,810 
105,473 
106,143 


&For per cent revorting only. [Amount contained in naphtha distillates. 


Cracked Gasoline 


Production. 

P. C. Cap., $Aver. 

Reporting. Daily. 
92.5 513 
92.5 516 
92.5 491 
92.5 506 
92.5 522 
92.5 534 
92.5 535 
92.5 558 
92. 557 
95.9 t571 
95. 582 
95.9 565 


tOn new basis. 





a 
NEW COMMERCIAL CAR 
REGISTRATIONS. 





June May, June 

1935 1935. 1934 
General Motors + eatat 18,482 17,181 13.875 
Chevrolet 17,57 16,284 12,981 
. M.G 883 884 
a Panga 14 10 
ord 17,591 12,205 
tal (total). 5,435 3,744 
dge . 5,381 3,729 
Plymouth pee eeere 7 54 15 
International . coco Ge 4,807 2,435 
Diamond-T ........ 572 570 481 
ae saan io Saw eae 439 616 504 
will is ‘ 266 224 1 
White (total). 258 294 447 
White . ; ai 220 267 404 
NR 38 27 43 
Studebaker cmaeds 218 229 133 
Federal hadien 178 193 196 
Brockway ... ee 113 97 108 
Terraplane .......... 108 72 72 
er 103 189 154 
Awmtecer ..... aéiaes 73 78 95 
PE Serceteeous , 69 60 67 
EE cceenceeeusy 16 . 9 
Austin .... icneiot 13 22 
Miscellaneous ..... 242 310 230 
Total 48,243 47, 968 34,778 


14 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Public 
Resi- Work and All No. 
1934. dential. Utility. Other Total. Days 
“— 793,800 1,562,680 2,430,040 4,786,520 25 
1935. 
Apr. .1,626,185 1,557,269 1,596,719 4,780,173 26 
May.1,726,981 1,207,146 1,939,665 4,873,792 26 
June.1,993,304 1,565,472 2,361,432 5,920,208 25 
July. 1,928,811 1,493,861 2,028,3C0 5,450,972 18 


——— =_ 
ENGINEERING Cc CON TRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
Week ended: 


State & 

1935: Federal. Munic. Public. Private. Total. 
July 18..... 5,816 10,552 16,368 7,239 23,607 
July 25..... 6,262 14,066 20,328 5,596 25,924 

Me Beseed 3,608 9,969 13,577 7,477 21,054 
Aug. 8 .13,443 12,855 26,298 9,298 35,596 


tFour- “day week. 


a 
FOREIGN TRADE (5) 
(Thousands of dollars) 


June May, June, 
tMerchandise: 1935 192 1934. 
Total exports . $170,193 $165,456 $170,519 
General imports.. 156,756 170,559 136,109 
Excess ... +13, 437 5,103 +34,410 
Gold: 
eee 166 49 6,586 
Imports 230,538 140,065 70,291 
Excess ......... —230,372 —140,016 —63,705 
Silver: 
reer 1,717 2,885 2,404 
eee 10, 444 13,501 5,431 
Excess . 8,7 727 10,616 —3,027 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports 

tMerchandise exports include re-exports. 
Merchandise imports consist of all imports, 
both for consumption and for storage in 
bonded warehouses. 


——_—_—_——— 12 ———— 
STEEL INGOT PRODUCTION 


(16) 
(Gross Tons) 
Approx. 

No Daily § % 

—NMonthly Produc.—, Work- Pro- Cap 

Report. qAll ing duction Oper 
1934.t{Comp’ies. Comp’ies. Days. All Cos. ated 
July... 1,460,793 1,489,453 25 59,578 27.06 

1935 

Jan... 2,816,529 2,871,531 27 106,353 48.04 
Feb... 2,724,398 2,777,765 24 115,740 52.28 
Mar... 2,813,021 2,868,141 26 110,313 49.83 
Apr... 2,590,165 2,640,504 26 101,558 45.87 
7w.-- . 2,586,093 2,635,857 27 97,624 44.10 
June.. 2,188,667 2,230,893 25 89,236 40.31 
July.. ” 2'297'467 2,270,224 26 87,316 39.44 
tReported for 1934 and 1935 by companies 
which made 97.91% of the open-hearth and 


100% of the Bessemer steel ingot production 
in 1934. §For 1934, based on annual capacity 
oe of Dec. 31, 1933, of 68,478,813 gross tons; 
r 1935, on annual capacity as of Dec. 31, 
1934, of 68,849,717 gross tons. {Calculated. 





18 
PIG IRON (8) 
Active Blast— 
Furnaces. § 


--Production (Tons) Capacity 
Daily per Day 
1934. Total. Average. No (Tons). 
eR 1,224,826 39,510 48,190 
1935. 
(ae x 477,366 47,656 69 37,615 
Feb. 608,552 57,448 90 54,605 
jae 770, 028 57,098 56,695 
GE bx0%e8e 1,663,475 55,449 98 57,295 
. err ,727,095 55,713 97 53,555 
St adcaes 1,552,514 51,750 97 54,465 
July 1,520; 263 49,041 91 49,180 


§First ‘of month. 


— ——— 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railway Age of 
Aug. 3, July 27, Aug. 4, 
1935 1935 


; 1934 
Locomotives rieieaen 

Freight cars ..... 500 : 
Passenger cars . 
Struct. steel (tons)... 
Rails (tons) ... 


175 
14,000 
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| THE STOCK COMMODITY PRICES AND. BUSIN ee MARKET, MONEY RATES IN NEW YORK CITY 
se ae COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION * re Time Loans . Prime Com’! Paper. Bankers: Accep- 
i deine --tCan ae 60-S0 ae ‘ +6 ies. lee, tances, {90 Days. 
aily aily aily aily Dail 
| Ay| 1935. High. Low. Avge. High. Low. Avge. High Low Avge. High. Low. inane High. Low. Avon. 
38 240 | | or iN be ps a" “x , % s 4 eS 1 1.00 12 
= July 20... 4 2 4 % 25 % % 21 1 1.00 19 
ls | rtf | Ag, 8 22% 2¢ 2 81 t Bg RH 
| r 2% A a 160 tNew York Stock Exchange. {Asked rate. $Average of renewal rate. 
es al iy i\/ | 32 87 
| J ¥ | jo 50 MONEY | Bare ll ney Foun. Cc va’ | VALUE OF THE POUND AND DOLLAR 
| =: -Call Money.—., y 
THe ammasis7 AVERAGE + $A YIELO On ' . Re- “Day Mos Day ber tar tncggge ecard ; 
4a sen 1S Wht enaSs anc |; Lg ion Time tCom. §Ac- In dollars of 25.8 grains, nine-tenths fine 
] ye }? 2 1935. als. : High. Low. Last. Loans Paper cept Week -~Pound a 3d tDollar— 
q | aX i $ 8 Ang. 4... 1 8 ended High. “High. Low 
46 id : 100 & 1309 Aus. 3 y 4 1008. 
le Tue ants ST . yo Aug.5... 1 4 1 | July 20. ver 60.1 59.0 58.9 
jw 3 Weexty (OE OF _ s Aug. 6. za 1 wid uly 27 err |) 60.2 59.4 59.1 
| * as : SOMMODITY PRICES x mi an Aug. 7 f ee 2 1 &% aun e7 os as a4 58 9 
ra) x « es names. Ss ra — : . . . ve 
| Z 3 : ¥¢ tBased on exchange quotations for France, 
lo 59” > & 33 Switzerland and Holland. 
Fa 805 10g GOLD AND SILVER PRICES 
i a _— Gold. ——Silver.— — 38 
p a 8 Week Dollar U.S. ECONOMIC CHANGES IN THE UNITED 
Be Fee BUSES ex. 70 = 100 Ended Beulva- Treas- STATES 
| = — P 4 Aug. 3: London. lent. ury. London. N. Y. . 
| ap 4u% High -.1aielid 29h B50) Bad erys commodity acuare 
| 54 fa — ae ls oe Ow - 140s . SUN ts c Prices. Com- Roots of 
r 4G wt | Au (1910- i 
Ria hy” | ay “1408 94d 4.93 35.00 304d GTHC Business 1914— Paper Bond Stock Prices 
6 6hx Age Lew! | ae) ie Low ...140s 34.83 35.00 304d 67%c 1934, Activity. 100.) Rates. Yields. High. Low. 
one t phe if "B Léabine MOUSER SHOCK EO } 234 July ... 73.2 109 1.00 4.00 11.46 10.59 
so f Tonle 1.2 ; - Sept 66.5 113. 1.00 4.17 11.10 10.66 
—— oh i! i Lift pty Ca BRITISH EXCHANGE RATES ON PARIS Oct 70.5 112 1.00 +4.06 11.10 10.79 
| Pint WA F | {4 (In francs—average price per day.) — a Ir = 4 11.28 10.84 
oe . | eS ec 17 11 1. y 11.35 11.07 
a a } | *WITWOU? COTTON FoRWaROINGS | | - i Aug. July. June. sey, A pr. Mar. Feb 1935. 
waa A no “woaAwM as no “ JAS ON uae a a) . ° é R3 2 
= Lid a i emeeens kts alata a __| | “1.74.825 74.483 74.562 72.946 72.615 72.725 74.194 | pon. 7 fass TB 2-08 380 145 11.02 
2. cee 74.441 ~«. 73.292 73. = 71.812 74.312 : +2]. ‘i . i “Re 
374.750 74. 431 74. 363 73.404 72.668 Mar 81.5 116 1.00 3.77 11.03 10.63 
vn See... Maman rae - > Apr 180.6 117 1.00 3.77 11.27 10.75 
NEW YORK TIMES WEEKLY BUSINESS INDEX 6.7 eo 74.687 75.229 73.625 71.049 74.444 May +79.3 117 1.00 3.78 11.67 11.12 
Electric Cotton 7.74.935 .... 74.562 73.504 .... 70.956 74.397 | June ||1*795 117 1.00 3.75 11.67 11.22 
Car Steel Mill Power Automobile Lumber Cloth Combined  — ———e— July 116 1.00 3.71 11.99 11.49 
Loadings. Activity. Production. Production.Production.Production. Index. _ weet, ended 2g. Jom: High. low. | | For figures trom January, 1854, to Decem- 
Effective weights .......... 25 25 20 10 10 10 100 uly 1o....+.+-. . . . per, 1 see THE ANNALIST issues of Feb. 
Adjusted weights Rr reebnaids 22 11 51 04 05 07 1 |} GO Bice n cnc 74. 4.663 ‘546 76.32t | 9, 1934, page 274, and Feb. 23, 1934, page 349. 
Week Ended: eee 75.125 74.821 76.530 76.437 | For chart covering the same period see 
intg , ra See 74.993 74.750 76.435 76.312 ' pages 72 and 73 this issue. 
MRE We csac nes ciancecesdis 61.3 40.1 97.2 71.2 61.0 83.3 79.2 _ 35 — 
J : mm 57.5 57.7 102.9 80.0 63.6 81.9 83.6 FOREIGN EXCHANGE RATES WEEKLY 
gk SR ee ye ee é 4 ° " R ' y : ‘ = ; 
July 20. ie PERRI etRe ¢ 59-4 62.3 105.1 79.7 622 81.2 25 (All quotations cable rates unless — — 
i rrr Teer Te TOY. " ¥ 3 hi \ 786. a . e 
Aux. Bi acces dsa'e hanna pate *59.3 70.1 106.2 72.9 *74.7 79.7 *87.1 . Aug. 3 1935. July 27, 1935. Ang. 4, 1934. 
' For Raueee from Jan, 6 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page s5.2808 noth ae ,~ 3 86% oe os 1 bei, rg rye tow 
773; May 11, 1934, page 755. 21 3397 AUSTRA RERIEK overcts ) Soy 3.961, 3.97% 3.36) 4.03 4.02% 
(soverei =n) 4.9556 4.965 4.95) 0 5.054 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 82381, FRANCE. (franc) '0668% 06k o6bby “"O ¥ 06583 
As Estimated by rR A Oe 0822 0818 0826 0775 .0861 855% 
-——Dow-Jones——_. Amer. Amet .40332 GERMANY (reichsmark)... .4045 4029 .4035 .4012 .3961 .3858 
Week U. 8. Week Be- Iron & Week N. Y¥. Iron Metal -68057 HOLLAND > Spach wns 6804 6767 6782 .6704 .6790 6756 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. van aN ert) tae 7 oe noe _ oe a 4d rf viene op 
1934. " ollar ‘see, 984 .9996 01845 1.01587 
Aug. 6.. 24 2 26 July 30.. 26.1 July 21.. 30 27 July 17.. 28 28 .1695 BELGIUM (belga) . .1695 1689 .1699 1687 a 2344 
Aug. 13.. 25 5e0 26 Aug. 6.. 25.8 Aug. 11.. 27% 26 Aug. 7.. 27% 26 ‘32669 SWITZERLAND (franc).... 3281 3266) 3281 .3254 .3280 3259 
1935 pm 4581 SWEDEN (krona). -...0../. 2558” a 
; é POMS) ..< vo0ce ° 25 2555 063 -2553 -2605 2595 
July 8. so 8 2 Ju Oo OU ar. 4s ak uly 28. 43, 4a. | «4587 “DENMARK (krone)......... (2217 (2213, (2220S “2211 “2057 = “2248 
y os y o. . y * y . k , 9 > >) 
A 401 50 46 July 29.. 44.0 Au 3.. 47 46 July 30.. 46 46 453 NORWAY (krone). id 2496 2491 2498 2489 -2537 2529 
mas. - Aug. 5.. 460 Aug. 10.. Aug. 6..47 47 (23824 AUSTRIA (schilling)...... 1902 1895 1899 1893-1905 1900 
& die wi ~ ites ‘ lial i ra , ; dais ES CEP ELOV ARTA ff pape 1895 1898 1893 .1903 1897 
; crown). .0416%  0415% 0416 0415 0417 0415 
—— 22 —— 27 ; 0298 YUGOSLAVIA (dinar)...... 0231 0230  ‘0230% 0230 © ‘0231 —“oa29 
FREIGHT CARLOADINGS (19) ELECTRIC POWER PRODUCTION (7) 0748 PORTUGAL (escudo)....... 0454 0453 0454 53 04 3 
July 27, July 20, July 28, (Includes only power generated by the elec- .0101 RUMANIA (leu)........ ; 0100 0100 0100% 0100 0104 0102 
1935. 1935. 1934. tric Py — Rm proper roo yt ae (pengo) ... Panic 4 2980 2985 2970 2995 2980 
and imports. Does not include power F markka). ‘ )22 0219 022 1 -0224 0224 
Goein ont grin pest. BOE wenerated by traction companies.) ‘6180 INDIA (rupee)....... : (3755 3750 3758 S45" 3793 
al eee eveeeeeceiees 102,9¢4 89,742 101,610 | we <: SRANGHAT (silver dia 3205 3700 © 3005 “3868 a8O “3400 
come pei eureka oes oie © 21°713 | Ended: 1935. 1934. 1933. 1932. .5000 MANILA (silver peso) 4983 4983 4983 4983 4975 4975 
sae 2 anna anda 34,01 13 33,2 0,803 July 13.1,766,010 1,647,680 1,648,339 1,415,704 .9613 ones, ee on : ; 
Merchandise, i. c. 1, _/156°3387 157/345 158.514 awd 20. 1,807, 4 1,663,771 1,654,424 1,433,993 ones ah soe. Seaeets.. »-. oraT 5800 5785 5930 5925 
Miscellaneous freight. 226,906 236,319 222,892 | Jy 70-1351 308 SPSS LSS Ste CES | See A A ee cid pees) 5050 5050 5025 5600-5800 
Carloadings (total)..596,462 593,366 610,042 Back figures. See THE ANNALIST of May gies arte free aE - +2685 2665 2655 260 2600 
Week ended Aug. 3, 1935—Estimated total, | 11, 1934, page 756. “2060 CHILE (gold peso). ... 0520 0520 0520 “1025 1025 
601,000; corresponding week in 1934, 611,298. 4740 PERU (sol)........... .+ +2425 2425 2425 = 2375-2350 
a 1.7510 URUGUAY yy peso) oe 8075 -8050 -8050 -8050 
ELECTRIC POWER PRODUCTION (12) 0 MEXICO (silver peso ; 2785 .2785 .2786 .2786 
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ESTIMATED AUTOMOBILE (Thousands of kilowatt hours) 


PRODUCTION (10) By By 








Week . 1934. Water Power. Fuels. Total. 
Ended: 1935. 1934. 1933. 1932. EE 5 dss-vcs03 2,692,521 4,779,354 7,471,875 
pe eee 83,450 66.632 58,022 28,966 1935 
July 20....... 83,255 65,829 63,137 30,793 | March ....... 3,565,530 4,445,683 8, 011,213 
July 27....... 82,594 59,412 64,425 23,919 | Aprilt ....... 3,611,776 4,205,508 7,817,284 
Aug. 3....... 69,415 58,554 57,017 22,504 | May+ ........ (322 4,301,126 8,021,448 
24 June* 3,450,189 4,422) 194 7,872,383 
SLAB ZINC (25) 29 
(Tons of 2,000 Ibs.) THE ANNALIST WEEKLY INDEX OF 
Stock Unfilled SENSITIVE COMMODITY PRICES 
at Orders tWhole- Sensi- 
Produc- Daily Ship- Endof End of sale tive 
1934. tion. Avge. ments. Month. Month. Steel Price Price 
July .... 24,756 799 26,966 97,462 16,058 1934. Scrap. Zinc. Aver. Index. Index. 
1935. Aug. 7. 87.9 78.9 83.4 108.0 77.2 
Mer GT LU ts Tae) AN | ae 
Apr. .... 35, , ' ly 16. A 80.6 87.6 113.3 73 
May | 341597 1/116 35,652 107,625 35, 878 July 23 940 796 868 1135 765 
June .... 34,677 1,156 29,393 112,909 26,967 | July 30. 999 81.3 90.6 4114.6 +79.5 
July . 35,055 1,131 32,241 115, 723 36,939 Aug. 6. 100.8 82.2 915 *1146 *79.8 


25 
BOOT AND SHOE PRODUCTION (5) 


tU. S. Bureau of Labor Statistics Index 
(1926—100) oa to 1913 base, by multi- 





* r ® Pen plying by 1.43: 
(Thousands o airs) For figures from Jan. 5, 1932, to Dec. 11, 
1935 (1934. 1933. 1932. 1934, see THE ANNALIST of Nov. 30, 1934, 








January ..... 29,008 26,041 22,717 21,225 
February 30,107 30.533 26.384 25.958 | Page 758, and Dec. 14, 1934, page 827. 
- ar 33, . 28,576 30,676 
April 33,828 34,425 J 25,946 30 
. rae +30,750 ¥ 32,965 22,497 SILK MOVEMENT (21) 
June 26,485 28,544 34,861 23,562 (Bales) 
Storage. pony In Tran. 
26 7 End of esto End of 
DOMESTIC RAILWAY EQUIPMENT 1934. Imports. Month Pg Sills. Month. 
ORDERS (1) FED éaccses 39,241 66,268 32,021 38,000 
-Reported in Railway Age— 1935. 
July, June, May, July, pO Perr 40,761 37,587 39,757 37,000 
1935. 1935. 1935. 1934. Hay re FE 4 Peete = 7 > ro 4 
| ES ey ’ 
tomes... 5 . 9 "| Jae 34,802 32,654 §44'166 38,400 
Freight cars...... 500 5,151 2 = tIncludes re-exports. 
Struct. stl. (tons) 2,250 9,585 1,405 1,250 §Includes abnormally heavy deliveries to 
Rails (tons) ... 38,700 17,550 26,480 ark Canada in anticipation of Canadian tariff. 





844 
tDemand rate. 








FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 


LOW oss evveseecccescesceececeesen 
fFpain on aeeae ohhh tes oud 


Japa. 
tArgentina (free inland)........ 
tClosing rate. § Demand rate. 





ug. 3 Aug. 5. Aug. 6. Aug. 7. 
96 $4.96 $4.961 $4.96% 
95% 4.95% 4.955 4.96% 
4.95% 4.96 4.96 4.965 
0663% 066314 0662% .0662%, 
0663%4 C6634 2 -0661% 
06634, .0663 06624, .0662% 
0821 .0821 -0821 .0821% 
0820% -0820% -0820% -08204 
082s 0821 ‘0821 082114 
4041 4042 .4036 4037 
4038 4039 4031 .4033 
4040 4041 4035 .4037 
.6798 -6794 .6779 .6775 
6790 .6787 .6768 .6762 
6790 .6791 .6778 .6771 
1693 .1692 .1691 .1691% 
169C .1690 .1689 .1689 
1691 .1692 .1691 .1691 
3281 3280 -8275 3274 
3277 3277% .3272 3271 
3278 3278 .8275 3273 
9990 9990 .9993 9993 
9990 9990 -9987 9 
9990 9990 .9990 9993 
1375 1375 1372 1373 
2925 .2925 .2925 2927 
2685 2680 -2680 2680 


SOURCES OF DATA 


(1) Railway A 
Poration. (4) Fe ae 
(6) United States Department of Labor. 


Reserve Board. (5) 


(9) American Institute of Steel Construction 
(12) Geological Survey 
(15) American Bureau of Metal Statistics. 
Aberthaw Company 


(11) Dun & Bradstreet’s. 
gineering News-Record. 
and Steel Institute. (17) 
(19) American Railway Association. 
Association of America. 
Market. 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Institute. (31) Cotton Textile Institute. 


(2) Commercial and Financial Chronicle. 
United States De 
(7) Edison 


(22) National Industrial Conference Boa 
(24) Federal Reserve Bank of New York. 


(29) Rubber Manufacturers Association. 


(3) The F. W. Dodge Cor- 
rtment of Commerce. 
tiectric Institute. (8) The Iron Age. 
(10) Crams Autemactive Reports, Inc. 
(13) The Wall Street Journal. (14) En- 
(16) American Iron 
(18) American Petroleum Institute. 


(20) United States Department of Interior. (21) Silk 
erican Metal 

(25) American Zinc Institute. (26) As- 

(27) Bureau of Railway Economics. (28) Inter- 


, (30) Index Number 
*Subiect to revision. tRevised. 






































































































































































































7 
° 
= : 
e "49038 : 
40038 38 ule s¥o : 
ft neces 10 YsBo ut e1decud—§ “par ® zeyjo [Ie 4 ~— 
i=) 1d SNidj “Bazxe yom my thease: red ou AA, peyee 
9oxe ‘OOTS os tenon cade * jo saoqid py YS ee u 
~ enjea red « y}0 uuIn[oo mer dee pexse ju ‘¢ “any * -Eson ake xa—x 
“ joo aaRy pryne dar ustq nee jusbouey 403 Suyuyou topeusene Bn yee 
= | 00c % +1% Tz “‘pezyepiios Bil MON 1 soan3ta— pourquics Tspeure: a aoe 
eT) 0008's M54 H eo. ef $61ZT| 8P°ST ee a eqs OOL-8—s nee ‘eng—s pus i Fe, peysnipy—u ‘dyios u 
4. “ ‘ ' = 
3 | O08 ot +\%a99  Se9 79 | 89°T 9 |p out ge- £-1—A ‘paujqui0s sows Mou pu nner. Are “a0 —_ ; 
<t oor'r | + me. 708 te | gee © oe Ge-1 -9 |000'es _———- OATyEIN - Abed plo uo— i = “peut tty very 4 a SS See 
| | , tus Rae & -01000's 7 ! ; t . uue- 
oor'tt lier + |e iiss a lige yee ae -¥ 208 mans Apu —u quros pesiojead pure wouruo uO—u Poulquioo #2018 @ pue y sevio—o 
| +|%e 0F | 82°Ss | eae 1092 ‘E8z “KL 10 oouo *peurqur Vv sse < 
>, | 008‘ fee Age See | OFT ¥/0. oar ge-gt-z 1000‘008 HESTITI-y Viserlnate 9 S861 180k 1BpusTEg— “1804 ae 09 @ SsBID pus u seve M ya0d PRsanNES 90 OF 
og | 208'82 i pa hep | ee |9FT 9 |b 2094 ee 116604 eo (te Wee of Te. Bi SII woe Te wer Suypuodse.109 40 5 Awedwioo 3us. uo— 5 equa: psy dl eee a @ ie So-8 
ro | 90st ee Mee oe | we” -£ -6 |082' Tle-1 ¥ SF ge [Mee Hes cil JOX Me 40 ¥E6I J eons. Aiea oy ero 
008 Zz +\%er Le ‘%BE 8z 69 |b 002 %rt ‘ict-t § te |*Wre %es |” 09 %s8 % LL6 LE Fi36 fi salhensrercies y soneers ny eosnly euee t 
rie 00% 1% +/%T Zr | FT |\29°T 8 | 2GL GE-ST- 06 \sz- e |%e 89 |%oe AZ +\%TEt _ 62 136 | 16°40 ae eee So v Peg ery peters cos ee 
‘ ' 1, 09° 20¢ “91-9 |966' Z-S 8 09 Se > 620 HZE ‘~ wids sie De cate yb : 
fy p= AS me time , Si 9 | 20T $8-08-L |000; ‘616'T ve \6t-z Sve Hee 528 \"te oe G, ties, gts Grice So SZ't 98-6 -6 l968 ae Kat pesiod Pa a soduesaco 
oov‘or | — oy Yas ay | SE9P 9 [-: gat 9-8-8 |000/00t fort Moe | oe de | ce HY ge | 3 gist pect Org VID ogg. ps Le hE aaa Odea ev asvgs dod #3 
osz s+ 7 Sc %e: ive 9 | ‘I TE-t -F | ‘OOT 6z |08- | oz Ko | —| Le ASS | BB'S og SE-G1-9 [SoL'eor Smy:'--du a ‘SZ$ ovo"NQo, tras Tasers 
<_l 4 2 is » Ste & > \to2's % 08-2 Kop ¥ | Le “OLE a vid 9 S-% -L | : ‘1? L wy is ae a 
eS ree as se oe es Mt | He Re Se RB. BME OTP Se Bhd cx echoes ayy Sa 4 GE 
00g'> Iz <I, oF SiBeet fee ore a a zor 5 eh eae Seach Uae Peo oo Be Sen Sve eo gas ig 8 gereigian Fae 498 ve 
Ozt Set + ie. 5; icles . Sit Bt iy | at z BET _ Ser ¥ Oo Si-4z-6 [trong | ON Q Jou swans wry i¢ a goct Beye | pet oeri"ae Ne 
jae + |gor 9F | OL . stellate et He | £ |% | 1%> et “set! se" CRS. Siavesesesecs 09 sau vie -8 M18 ler Sov! ve | 4 
seg ee, ot Al a eee Savant git: Me Bay ie late Se ee ee ie aa ae 
00¢'s +| 1% 80T +0r! “et S| ont eee - i€8" * "ot \Te-T % (LI-L YL er %8z | 2% \%T “IMLET JRLET P8e 6U'Ze OW)" GL Se-T 7 A... 8 WV\> 88 |Le-L ly ke "ee ae ass 
ae | |%, |r Sot Miset| er et VIS BT Ss st (cee tee 4 9 uyuny os StL Seti ono ST Le as yi"ee ae ae doe i Oe OE id Eat its wor or Hoe Iie Gs 
ret m, | i Og te Me vo T seg +t 000 3 29 ¥ ununty, suo a s] 92 96 + |, 9% tt pi 69. Wi eet rn ozs synug wy!0z-z 6I (HO %9z eee 98 
00% Lt [foe “oe ee i gy + ae {008/06 - FH pres Mn i A 6 \8 1 %6s zo BL [*.. 7s 8 me Se a A) WAST ZE-T -% 96 pe Us oun or ce. 6S 6 OG 
tas ' 3 oe Fee i a Mex g8-12-8 |0 ste 1a (8), teu fan 1 a lot Kp Yoo 1K let + 88 ef Sz'P 8 | 20g «SET -8 | 34 %L eu ews WY FT T 9 |9%-9 EFT|_ GOT HLZT 
ea xo 88 | 8g sl et Set -s 6e'22e'T po 2 uPWLOONE | ZZ 8% \£%-L Tt | \*6 %99 nee | OMe OY 6\Ist § 209 + «(Of-T _-F | du 394 Jews wy 4 £0TI9 - 92 Best HCOL . Zit 
get 9 |. She oe. i003 928 sumone see tu | go (HG, Hes | og uve | OF \D sat a Ae te lt -% je-s att tL igee 
oor'e is Gaticce wi ean I. -0T/000'000' mewy meeniene cle "Ue, SE M08 008" 1% T §\D Set b-ac-b looooee  Zuy-- au ipima diag. ury|et-¢ Getle -& . SPt\ oor, ‘gat oe | eh 
cones | fe | St y OU Se aes ie t 34 % Puy MSI ¥T-£ ritee Marl we oe vz oc | forse (ger Speer Zeer ov: teste (oad au sone yes wy ete wie ite Yur Igoe EE a gi 
pA ll rs St %er | 10" G¢-ct-¢ |000'008 Bh ems Ss wstesidi6t-2 ont deel ° soe te gs | ote | (eo MLE ROT Lt | ov'0s vid SL’ Ort WOW" "928 Te Asepen wivitt-g bg It Hoe Gat oe Iyor see 
oe’: imeg t Mat iter 8 1 9% 3 a? Weu|ST-£ Rou \ee-t "gz \,,9 "or (ge % | 0 ‘se (48 + yee "Se Ore OR es T S€-1 -9 |¥98" ges Te FUMIO WY Gtk He, bet 06 Ig oe 
09e' | gee or fit wt 3 Hue rg u ‘ouy ‘ep ore 0a |ST-£ SG \0f-L | $6 yer oF Iso %6r oo St [Sez + 6& O08 %6E Ines 9 |" 9 <  Ze-te-€ |LT Lp tteeeee 1OH wy |gT-F 99 |SZ-L . ‘. %L get € 
ont | 5 fat Se 68 Ba 9 | er, 9e-08-2 |958's oe Ine-du a2 980n [08-1 1Z \6Z-L %Le ges ze ihe: K6z 00 ‘bee be , oe Tr'ge 9 |** 9 TE SE-L -F ate Sst‘or Lav’ ‘34 SLES PF %ET 1€ -8 “bz | 39 |\*oz L 
00g | 9f 16 26 | $6 9 |** 90¢ ¥8-IZ-6 [gee aee's Xaa‘ ‘ot 09 ueO7T pul ve |€ -8 ‘SF } Her | 4 28 +49 at +\% Ase 4462 | 98°P 9 {++ = GE-T -b \ZzFS ‘816 ‘du 34 ‘duss? MM WYy!T -¢ mer %8z |%S Ly 
00g | +14, 80 S Sivt 2p 98-08-% |Z£0'9 M18” S$, 49, wonsiay | s9u9m |eT-g "se Op le See 006" | +|yort Gore fort 19° «9 INE es RY '9$ suse @ somod wy erg setige-s a 
FH | °% % —| GOT, Sor , gor! 4 °.R2S Be eco'soy Addu (uy) su sen tom ise-t St jo -2 % @ Mee | ost | ‘\eoe foe (oe 8 i O98 S6-ST-L [TIB‘OT0'E MOY 93 rl 8 Jomod wy cts pels Bir |*or sar | 
oe COti«d*«« gps Bot of07| corer § |, 3 co sett eee oe ponauaen Same. ret ig<t MOE leet get r it —ite % =” 3 |.. 2 et ore ote Gy-aa aiop at comen wevints Blt -8 Sve |e. oz , OF 
OUT sop § | Lt Qe-T - ‘Ott HO Suyyoe, UIPIeg | $8 iz - ST |%6 \%s St 78 ‘8 | ees 69 |*" 282 =08-T _, MIB, a dio) AN ‘ Od uly! OT |¢ - ve iss he et 
72) ("er TIT! $1" 906 L |000'+0 a oss id JON-] st-e % € ALIt) nez% |%9 00s‘ 4 ez" | see eee -ZUGST'SIZ* “yd SMON £T-€ 1 Be | 
00¢'FT 2 Ke lore i GL't 98-1 -b |6TL i WH we019 oem |Z -L It lez-z HE $6. 121! wie | Set Ly a) errs toro. WHYv'**"’ 3d %9 90 1832) way |s * r |¢-8 02 | Tt gee |%6 i 
pea | O8E \*% —I%e es, 8 | 30g Sea igtese~ youd | ZL \08-2 eo ls BU pee Prot Ooe'T % +\noe Sed a s10's6t AY a dal 0) team wry ER OR: me i st 
p+ an a %s %8 | ZO" Se-aE-9 |198'R6 “Le | so SOL | ay AOL goo tr |% +ipee fies, 9s jort vi"* 902 5. env ane Neen avis: E gSt ites we | Te ee | 3 
md | 05 c-7 7 we sos | 6 cealene Geel el Se on | corer i% +! L SOT Yet | leap Vi" * 39 SE-T -8 |000 U 39K ¥ MOCK WY -F Er loe-2 Sue |yet Se | at ai 
Oe lt t| ott “uP He eee S| _seeees 162 write er |or Sis & oor’st i + gt get get | ee el: ot Sees 1000909" ayaa £2 Ww wyis > My lees fe ~~ 2 
of it +1 ap) wep GF SO1P 9 |: 908 tet -E (ee one's Tr ees SEL *OE geet a «i we § | a ¢ (sat. Let -0 \OpO'eLE «OVS oo" Hd onpyousose rise fe lie wot 2 : 
< 000‘at € +/%60r %Or IF | BEo. 9 |© GL’ Té-T -T |000 ‘8% LE |8T-9 65 | 35 Gent! ts pos Bs ar — me oe oz | 26° eles BOs Le-t Srippo-ee ore***"s 4 dapoutooo'y wvltt-e % a 3 
008 ‘Sz | tiiMor Hr dues \O Skt Se-t -2 ooe-yee 1 S Pet inw soe’ ee Cte +l te Sue sete 8 (0. Of-t -O1/eL6'200'T “TW 3d aapoun0s0y Wy \eT-£ a ces es | : 
Zz OoL'es, |% +\noe Sor fret! sey V0, Size" Se-1 -L (zeu'ty \9t-2 %40T ime Keg | 009 Ge Sluts “EE wee Sep 9 | oe $e-02-1 [000'OvE | tees ees st WVIEr-E 6 |6-T %oz Ge et fee 
oos'er i —Ihee 4a jas | Oe TP ov |. Heat S8-¢ -@ |000, vt Ze if -8 gst | | GRE Se Bee Plone See} lor: To trttsesers @ [wuopwusszu “MIVIEE-E Je lett “8 gt ec ur yee 
a “IP ¢ |": ‘E 2e-T - 1000'S \zz- ss \Ker oa % oL'sP 6 |"° SE-E -6 | yy Se 1 avis e at get "ese | * Kee 
OS ge’ et | SES |* 00°E € |000'009 tT %S | sé | 008 Pie si... FF. Sorars 6 Si s-- ae esonpes, 34 oof WY\ST-Le e ie ge 7 
Z, | wee ¢ us Pe ani: Coe SEE -2tlteoccos" Sori’ <5 artis ert! %Fz | 00F 1% +(|%or o|..8 tS.3 eee IdH* ‘I$ * ‘dah avin ws oF Ewe. | or lft at 
of \KT +/%e a1! Tet -f loso‘eee € | -8 1I%s6 — gtr! %L core’ igs tite | oe %OT | ¥F Sere | oTH''* an a owonl wyice-¢ lore Yue ez Yor |g st 
}- i ie @ TE-1 -1 lovo'cor Pe a co “ber | Sorex ise tinue 6 get we 8 |. : oe Tora: ) du waeo'r & Opi mviert M6 foe L ge Wer |, oe Sis 
< 0089 \% +| L OF . OF | aaa St't Let %2 ri4o8 Szor%es Ses 00g + [Seb +|/ALE SZ Ate Pat Sr. suit 96° “4 [008,008 * phe wVlEr-E We. ed pie | Se yt (Bie 
00z 1 +] L %L vid cet oe-t « |T6O' Se MEE lat gee 89 966 Qog'+e AT +|79 oe Or ere el. ee oer kere. Ty 24 oe miViEt-e We lees be e yet Bre Ges 
: 7 7 . ; i LT zy 
on, =e | z Mele vi 98-1 -¢ | Tes" ites’ a 80 $88 | Ooo” yt + ime we Ge eS S|. hy ME Bo Os § 8 MSH-wy — Re Hor ite 
00t't +) ett 19 Ti.eee tan ee lot Me ite “oe e %s | ee lat + |" yet y, | 8 Vile es "au 3d 9§ somo soa ¥ w te Se Ae 
6a) 008'FT % tl,Stt Gert , Srt| se 9 | ¥e-Z -b \OEL'F x gat Ave Ie 8 | OSE ig tie oS | #89 VID O9'T aaeete os aes wise jor-r St go . 
002 tities | MEE SSS 860 9 | oot e. \oon'pe le -g %E ge | oe | OE "Er" . Ot leee elon een ees wyi0e-£ = aT is 2 aes | ot Oe oy 
09% [*.. gee &% or 10 seat 233 lesetee © it -t WE ba Ber Sa tk eee loose || Anya @MOd 104 2 viene Sige Sue | it $y Sue 
is L ee ets inert bt 8 Hee F Loi vom Sere Meets Senten wevics-< me) oe intr Se od 
Tiles sta Ale fhe Hutumee Bt git de Set ie Se wet <i Be rears io Sioa = hates 1s 
% +\e¢ % + SEE Oe-ee-trlone'or “T %eL Lg |. te t \* —inve Kye sel | 1¥°S , 6 L sens | avis & |e - oie 
FH | 000'se hy ty Hee Bre | oe: -6Z-T1 1000‘ clte- éttl Sit ee or 1 +\KE 4% | 60°L V|"* 00°r %9 FEIN) revs) wry [f-t lE 8% tH Inge ote 
auou, __+|Seox 68 06 | 9 |** 00° Ost te ora Ker (Yee oot bo Hee 006 climes fee Hye | ore Ts eae emus B feed wits "ae $ Hy | }: « # > 
oy i a : | es, tls oF sen Wate xy : ars ait | se a0 |e es | os'2 x "5 site 6 tee y.: Say" OTS sang reyets ~ é “ier “a wen 
mer Es) tbe wri, 8 00% FEES iseertver 2... 57 SurE, ee, 2 res 8 ee’ Gee ooF'2 | estimate St wet | ae 9 |0 G2 xOoV'C":: lomroary wo: wy g -Z oe “| ¥ 
as oe tlaee OC ae cease leteeae’ Gay''°°- a SUNS 9 snap it “7 ae ac ie oor'tz (Be tiioe yee Sus | ogo vi: 303° OR 08 eas Svs et Qe (ho 
009 lees fg, 0% ft GPT oP Vv)" * 0o°ea eS esee ote -o0 oe a w3uvy F Go (3v |82-E 6I | -t MLE 92 | 006 f +\ere AZ is \oe9R VI ; 208 Piisevnsoxessed Se ay ree Ke urs te (or Yee | yer 
008‘ST mt +/% aL Se vi": 96e ee a iveever een’ 34 dro by Bedi: \9z-9 . 16 (gre ‘Hes Ho corset | +|/6STt 68 spd ee Ee RET eae Wong wie 99 [8 SMe |e & an 
008'‘6I t+] “9 %L |e 9 |°* gu'ta Te-c -trlooees |= Oa": 34 PZ spoon £1 NO oossy |Tz-z SE |6z-L %L¢ | a el ee un ¢ +| OFT T %L6ST| os Vv!" * 9G% Oe. cs cak a = Sa oe ws 8 8 Ree | a er | O 
. E "3d 38T spoon 1 08sy | eee gee gee Oo %6 St tae Vie os. et ieee avd mS Seu waving oe a8 | +4 ui 
ae ore 8 Se tee “tr\00r-ees | pas” Aig sowey E1-t et His | moe [gOS BeSe ost at trey VIB et av" 34 £p > wyloe ge |9z-F %OF oe 
00z'¢ fs ac leet Cle om Of-t -2 \o00'002 = wury'::: TS spoop 41a vies ass cea as |ez Foe | fog | Oor'e = iY neat He we wt cOueee ety ess du ae 28) wy Mee |e ast th (Be SEE 
Qoe's 1% +/He t Slo omer sez 6 | OS Mayes £1 cosey |et- 408 j08-2 98 6D ce | 09 , | egt Haat Boat) sr: 4.) > 5 1) rrr a 38) Wyte ogee Bae |t or iat 
i +/*ze ot ong ig OEM, EDY':*7/98 rae By Sa 4 Tor) 9 | ot ir — eet) sre 8 ; Ss ov": 3a V\et-€ ; ey 3 it 
009‘6T : +! 00 zo %eo | te Z -6 |¥ZT'60Z" Lov''*** du 34¥ |SZ-F |Te-L Serr 1% * _ 06 | ST Ts 00s‘ot «MT +| 9 + LE | SL" 9 re 4 SSO VF Ot |te-2 oe Me: 43 
008 i/MGor Sor "oor uge ee S.. SOM. 2... st cumeane Eten Sh Ob leet Foe Ime nee Ke oe 00S‘% eiluse- ie taclo” Booz Se-60-9 /000'96 ‘ae $ we ury crt %IOTE - 8 |_ ar lg.St Joes 
a 9 lint wi" 98 ge Wee —— 9 plowy 9-8 Ot [eT Hor Reo Shou Ss 19 | 001’ we t188t yt mee | 88> 8 10. LET FO Mav’: '4 <3 oon et MEST Se aSerittes’ See \%9 GE 
ore zi uot Gor lee vee e-t +t eee Tie Dawcbeavltee Sat lc 2 KS y Sor | gy OL 00 9 +/789 K19 Sie, since ~OT/E16°68 may’** da an ae SS %9FT! 9106 1), Ztt , vet 
009 Sy ("at Sart ert! ws nati oL tee eae mee 744% MH 70 yl 3 sche Inet Gee I 6 A RE» Gite 88 | er Sle ses Sates leereee Mogg gd ION MURR — 4 ed BR a TB. 
002 \% +) 2 er oiler ¢ St SET “2 (9S2.990"9 34°20°0% WH po zeomryit ~ Imex oz Meg 009 % +|pe G82 Zi8e | oor $ 18 coe | Se-tect lerpene WV on ote cock ewe wyittet _&e oer Sue Ker 
08 % +|%9 a, ¢igne 8 ei a3 += m1 30 mousy | -¢ sg |0f-T 0 b 6 OoS.:s«|:«0E Mir a ite gi. “TE-L /SL0'Ce6 CHY'da 19 ON UWE WY CEL HET b gus |Meat a 
‘ ps: ; 5 al Lt HS P 9/: ge-T -2 uve ig Fo way Vizt-t G2-L AS se (8 Yer 
006'z LOT wu ite Go GE-T -@ \9re'6F S > auees > 9S |OT-T If °8 cecigs gt —imes (7Ss tiem tl ome se-es- 000'0S (Os a as09 epesousy | Et jee-2 oc (Gtt Me “se Yor 
002'T ‘ —Iyee wer KET oe |-- 908 Serre aries vs dultdee-asmenit - € |€ -T imoe wan) tf "ss “eo ole 1] * 99% sE- \000'S21 4 1g sworn por upessesvitt-r Sey lat. ee yit Mee |e Sez 
- el % 2 s| Teo oe lare'ees du q-s9yor 16 |€ - to | °6 | 009" ci Vas $Z-2 000° WIVIs 42 poywures ort ere wae | SF %e 
wz 0 £1 | 91 © Kzo'r Z |6Le'zg9" W-weq-s04 Vit -t %Stt! 8 eotis ho | se e |% + ss) =D ZI ZE-9T-S tL dH > nel | povwures(eury + ge oz \aa-¥ Ge ee (Se $ 
008 ‘9+ i. ae ah ee ee SE-T -2 |S06'0 £ ‘du sade ory |9T-T TT(6t-L Wzzt!_ got) ft 000 . alg ..™ a eee R. sant Ved St of age a i 
008 —| ot Se i Ew ee: "OL: ‘on an poate “tebev ites ge |T -8 | ze | ott title _ se ~ - PB 2 erp vi: OT|69S'E1Z HY **:da 350K caveat omy itt. t Me et Be Me BL 7, 
009'z a T S491 | te te-01-8 |OLY'eee a 3d dio dv, topuyitc-e Ke 8-1 He cee \%e Her. See, |: um mia — noe ie coated cemvlit- € pr le -t for | i iy Ke 
009 My —|\qe” Sf” a? i $l %K U ‘es*sda diog 80 wuvio =z € |sz-s ‘ee SL ez | OOF? \*x06** Z9T| $8°9 Vi SLT st- ons POMIW 1-9 OF le - 1 (Gor Re a 
+ ue ow §|-- aut ee dao 9 qouy) Series det! 'y is6u G00" e Slit me NS Oo: t a 4 z | 
tro gr + e OSE Re pe go 8 1-8 low0-er0 Sheers Wild “Re worlds te as Bi site por Ver | ig et set Oy as "GR RS |S Be 
6 + |hor 00° ** 00°C ‘wpucowuy ro 4 Ve . ie tl ie oes see st-¥ st € |L 1 st 
9046 ¢ ot oy ey | 90's + A ee \et-8 6 NLT | 6 009 ‘T bd “Ee KE “ee |orps ¢ |:: y. Tete POTTY | “¥ ‘Heet|L2- 
i Rick fh “a ee ae: SUGE te 3 “Hilt RAL BO ge Rt RRP a a ee ee inte 
| ¥e'ST Lt -— oe 5 8 | ¢ ede, oS : “pe $s | . ~t A a “9 i wa 
auou, Me, +| 9T It _ ¥T | 98° Z1D OST aryict- % €2-¢ 9¢ 0s | 544 st : seP si" Let Te-T viz - oS ists oe see 
00g { 2 et Hor | Lo S10 90g ury |6z-£ Z |St-t ght ee 0z . 99 oos‘orT  (% + ee ied, a alae a : omy i2-¢ let zt | i % , 
00¢'9 % +lSoet Koet Go LOOT @ |** CLT ary |8T-£ |ST-T %T | T Se |*--7) & mer *9 S Os'F SE-T st" SONViec-c %t le -1 rig 1%. & 
+| 00T OFT orl aoe 9°" 00% wy |et-£ SE |T2-s AT a= 8 4 bos" «| gt riot yy aemy 4 fe ms gor : 
om )@3,4O9 86. MOOT! TF Fo we wt way |et-t 2 ips . | t Mat me if 001, iy =\,or $8 SFT mt | ep Pe oot SE-r -0 f sities ae 3 ete i ai 
| 8.1AA 3 avers Ss | Fast ig vt € ew eo 6¥1| 00° a ty v"ors “+ ostise- it | 
(AM! Sosuea 6 aor NIH) sxwys {pO wv iste 6 Orr det ime, 6 | geen  —|ett bid a be-ST-L ee Singenota ST eve-+ “Lon “bo Mo 
Suva ena | esas pou evwu sae | Dover wy ist-t | ez ist : te it oF + % *isoe tt at | vio ot -8 rr cdudve Ms Sys Tt (OE MS foe! ous “tu 
uleg -kB, I ary |Z T/Te- 1 ‘ + | 38° route eeeee § loosest | Gary's" -4 TM wat ie. head 
at pepen sot mo ~ servus ootoryiAesagy — Tz-€ oL bay Soriviuet Yeaet| Zot Fis ore & Ths? “i 4 | OFT | 'p oon Ze-tl-F sey pebews aa "peal peeun avi ae i” ip -T . : “4 a ‘AIT ee 
8490 \aqe 65 | T —| ™ pie S St-T > u Um 9ouwA SHIssW |ST- ia | 1 
J JO3 € ‘Sn 1S te MoT\218C UF : "FE 43 7 2 3, | ce Ponte ::|0 set es a ors ry 2ouwapy, ee ite Hay er | z 
yvjos [eoeen ene 1H|MOT Us oot + tla gtt Ker oe oh aie = i. -? RS) Annee ~aLcmemevintt 's ir- P04 Nee” act 
S uolje}ONd peysy sore Foor | teat | ado [22 tlaght "Eat" aT iB Heo wert oye oe cewvies ft fa (e ee 
pue pr 8. HOM 08 A913 & Vid GF ot a leeer | °°" "98 @ je evesdxa cumupvist-4 se as | ve 
UM. MOT Us 4 $e-6z- babes dehpabar deh abiee 148 v/\ST- ¥8 |6Z-L lyet “Pe is 
N Pra |e guvas, ata) exeys po = sev cae ane fr weqesqy| 8 Me Ret yi |e. sate eg A 
usu s oa~| ena nt oy e108 per du is ? WVHV4 vir 1 ort ee zo °, SH | e wet 
ae . a 2 foreus eetOfIBIAer + i ae 4, rt é 
ra Saas hCK Shor Se EF INet Hor 
; xX 3038 | awa mozieved “er Kor 
: Te) J heat ord aero rear °F 
OX MoN— = 
ovsue a eae 
: IT, YOO Ted 104 






eH 
” 
— 
< 
Zz 
Z 
< 
ca) 
a0 
H 


sz, az 
AST 8ST 
"eel KPT 


use 
17 
Ar 8% 


ef-Te-L 
SE-0T-L 
ge-T 


-L |860'Z98 
-L |000°SL 
-L |2€6‘96T 
-L |080‘8ST 


ZE-T -L |886'606'T 


reeeees s**s3d OD syuUqseal6l-£ 
: St OO SHNV@HIVAI9Z-£ 
“°'°°-dg Jyngy e2uwyoxgi0e-F 
AAR’ **** °° SS POLg Suva, -¢ 
AA’ S$ BoD aunse, wrHyING/6I-£ 


-***-da Spiga oO 
“du jd o¢ 
***-du jd 


nda" 


a WM MF 0z-£ 
21q83 Mba | FZ-2 
d eso0upsuy|6I-£ 
o$ § d 8fual, -Z 
u jd o$ § A SidoulsUG|6T-£ 
“oda § qf Sxoupsug|gT-F 


? 
% 

z 

St 
01 
69 


ae 
Ch 
“ST 
ASL 


” 
~ 


roo 
aan 
AA 


MPDOR TEN 
RR? Be 
Pas 
Ore honda 


bard 


%6 KE 
t 


Mz 
=e o 
Kez | 6 
Het | Lb 
OL | Os 


YLT |%bt 


+I 
%S | 

IE | vt 
Ze | If 
%Le (MOT 


se 
"ey | c SS 


Hor ime 


t 
% 


It 





19 0 


EL ASL 
%o SL 


PIL %bIT 
oer *0er 
“Sot sor 

OTT | 

Ot 79T 
%Z he 


%VIT 
Zs08t 
|7A90T 
| Ort 
yt + yorx 


T 


% 
Me 
% 


“At 


ae 


TTT! 


SE-T -L \00S'Z8 
SE-1t -2 \09e'SOF 
€Z-1T-9 |000'ZET 
6I-II-6 |000‘°0%% 
GE-1 -OT! FSS ‘906 
€e-E -t |ser’sts 
92> ‘SSZ 

¢ |689‘STb'e 
ZLIZLb 68 
000°008 
-L \000‘S¥ 

I |gts‘0Ze'T 
O86 '86E 


TOL‘’S90'TT 


9T0'0S 
GE-ST-8 |000‘0SE 
O€-ST-OT 998 SPT 
000‘00T 
000‘0ZT 


ZE-T -€ |000'00T 


“**Jd sUOP-3700;PUT |OT- 
+5 suyor-77,00;puT |9T- 


Oo” du 4eq 9341038 20401) 
“du jd wine 1$ #1 F 40d 1 
‘du jd uno 9$ ¥1 9 40d ID 
du ¥I 9 M0g 9019 
ING’ ‘pul TeoaW F 9490917 |Z 
aig’ ****** "SS seo 9449901q\CT 
2 "3d %L MFI OOMY SOTA \Ez- 
S$ FI OMNY SAAT -9 
du piyyg-uosupya | 1z-£ 
du 4jW u0yeq/cT 
jd yHUpOYy uvUnSEy > 
du yupoy uvuyerg|9 
“S$ STIIK. "VYIOU LSVAleI-c 
“*'** "3d sO, UrBYyINnGg|9I-c 
jd 48 2447] ousenbag|sit- 
“%9 G2P N ®P JUuog OGig - 
“""02$ N OP 3u0g ad's 


PAOD EH OD 0909 09 09 tt 


OTs 
Soa 


Aa” 
ua” 


T$ du 3uy mrqund|9 -9 

32 WV F YS ON ‘MII1z7-9 
"BV F 4S OS ‘IDUC/\ET-9 
“du @ Of 23 sense1qt|gT-¢ 


a 


ot 
ace 
‘ ‘ ‘ ' : 
MA FOND-HHnHHOG 


= 


AS HMOHMAVIWS 
Nn nN 


rr) 


aN 
VHA HOM Se Omar 


NN 


SARDDAHANNS 


Nn 


ZET| 
<9 | 
T 

5 


Ozt 


vor 
St 
5 
~ £% 
VIL 
tél 


ALI 
06 
cI 


0& 
LOL 


% 


%6 i S ‘IT 





se" 
i is 


bE-T -ZT\000'00T 


 £E-1Z-6 |€0P*L9b 


GE-Z -T |Z8e'Z8z 
GE-0Z-2L |000° 
‘oss 


se-o -2 |00S‘ET 
GE-ST-L |09z'ZL2'T 


du vy 23 s28801Q|CI-¢ 

du qjes0sjy sulsnog |z1-¢ 

“"""du #238 UuorupUIOd |6z-¢ 
seeeeee-du SOUTAL OUIOICT-T 

"*"** Gee jd %9 W puourEId)) -T 
Na‘*****da qo3exq puoursiq|z -1 
“**"3d 4ST spjoudey PF G0A0q|g -f 
Sud‘du y spyoutey y cose |ct-) 
: 3d OuupPpPER F 310490(T/9Z-9 
“Te 8s "°C F OMIT -¢ 
“MS & OTEP.H ‘9°d\07-F 

GLa“ ******** wosppa 30330q|ET-¢ 
HDa'' 3d WM AD OF F Ued 1z-Z 


ez \%s 
Se6z bee gz 


EP | 


8Zr 


0z |%9 


LOT . €2t 
9% %z9 

6 a 

As 

me 

uy 

We 


% 
"2 Or 
8T 


OL gt 


MOP | 





828223 


ns 
ei) 


TE-0Z-0T|069'69'T 


SE-E - 

Te-T -L 

G8-82-E | 

O€-ST-ZT!000‘0E 

GE-T -9 |6TF'9E 

GE-T -9 |964'2z 
** |Los‘LOT'T 
* |t96'922'9 

|000'006 


Ta’****"Os$ MF HOWT ‘eaiet-c 

“s***"aospnH F [9d19Z-e 
*“**"08$ Jd OD F G199q\CT-T 
uma''*''''' "du 09  areeq/sT-¢ 
DA’ ‘st 


*Sz" 
AHSzRS 
bre Are 


‘ Wd 


BADHANAL OTSHE! 
: 
Lindt nore 


coal 
fi 





Croce 


= 


et 


"a 


“ .- 
++i 11+ +++ 


ES 
Baas 


=) et noo 
g*naase Re 

a 

S°Ss 

= 


‘sad 
ss? 


7. 


sSRaSez 
“arcs 


gnsasas 


6 
= 


Of-1e-T |Sep'zeg'T 
GE-ST-L |000'0SZ 


nso" "** "OTs Ang ary-qno|zz-1 
34 WW BQND|s -T 

“***"du Of BqnO)sz-T 

09 19998 S1qPNID |ZI-+ 





LOO terse da £09) ET- 
“*sses*3d Jou sgonporg us0O/Z -T 


aa7 
. 


ne e 
Sort 8 


taal 
' 


Lal 
n 


ow SSQnS haan 
1 


oe 
wmrtoowr 


os | 
oF | 


98 | 
LT [Az 
ec | 


8 
8Z 


a 
€% 7168 


|96z 6 |az L 
9T| SET SoriParr Mae 


00e*t Itt 
60° 
<8°¢ 

| $0°P 
ir 


9 |0. 20% 


SE-SZ-9 |000‘'06E‘T 
9 20S | 


TE-T -OT/000‘OFE 


S$ 
g 


88g 
nod 
$8823% 


_ 
o 


LSO‘eTS‘TT 


‘""du Wipe Al-ummefo#ue) 
‘du qug wey uop ¢g 


in 
ete 


Saal 
OAM OCI O09 


more 
ne 


“"""QOT$ Jd %%o tperQ WOOD 
OW)’ OTS POD epost.) 
Nq@o***** Q28) siquinjo;y 
SdO°°9 3 A du 4934 BiqumyjoD | 
“*"3d %9 Id ¥ S¥H equinjo)| 
“Vv 34 49 [a F SBH BquinioD) 
DO’ du iw ¥ 8By viquinjoDi¢ 


Rak 


NoOnoN 
OS et ot ot 


MM merit 


rico 
ore 


‘ ' 


DOE DoOworarowonor 


LE 
i) 


989 [KtZ 


as. 
Be | 
68 | 
“SIT! 16 
89 \%eSE 
wel 


“IS 
HS 
t 

OL 


| 
' 


%L 


_8 
SEL 
“At 

1 6 


PIT] +8 
TO | st 
Sst %0r | + 
8S Yr 
“lz Kb 
ae mar 
%9 «6T | 6 


ze SSE 
¢ ET 
: wes 

‘3 
%ST "We 





au0U, 
00T 
0038°T 


Oo 


*e | S0°P 
86 
“lz 


OOT‘90T 
0€ 


# 
az 


ele 
cis 


000‘S 


*% 200 
oé 2SS8 
> hake he Noa | a 
snonn 
+0909 09 09 o 


ei 


tax SS 


0S'T 


00°% 


‘3d PS UsVYyINOS F opws0jop|¢ -¢ 
"Jd 3ST UeyNON ¥F opus0j09 | 9z-Z 
XO°"* “UnwygyneS YF Opes0jo)|3z-Z 
“"** "Jd WOay F [Oy Opes0j0H |51-E 
du uoa F eng OOD! ¢T-¢ 
du "10 Wooveg jJOD/0I-T 
‘Jd OD AIV F SURIOD/ET-¢ 
HO°***"du 0D MV @ supoD)er-¢ 
“""""""3d 30g UNV 948Z]0D)\¢ -T 
du Wd d 28S1OO\T -9 

du uy 8j0Q-u20)) 
du Y @[09-890)/0z-+ 
“du BjO:)-B900/z -T 





000'8E 
16E‘Z6L 
Stross 
ISSL'bZ% 
026° TZE 
000‘00T 
esc OLy 
SES Ghz 
\ST6 ‘STZ 
0000: 
oSZ"* 

000° LST'T 
|LLS"8 
CSLE‘PSP't 


jd Apoqueg ‘30nID/|L -T 
du Apoqueg ‘330NI)) 12-1 
““OS$ deds 8314a Y 9AQID/Cz-9 
“"""**"OSS 83310 BP 9A91D|9Z-F 
ezuoigg YABIQH BAVZID |S -) 
2 198 F OD ‘OD ‘ena| 
““l 3s @ i. 


“** Supgseoauy 
3d yong F 907 
du jong F a5 4 
O°" "OSs Jd BW OO F § ‘UID! 
seeeeess "GS Gi09 sapsh4aygD\zI1-¢ 


eon tr or 

os 
' : one 
2 tri 100 OO 


rN 


‘AGT 


‘ees ig -£ 


YTOLITE-2 


“ZIT 0z-S 
0S il 





O0OL‘T 
OOT'T 


eS 
Now 
aN 


00z 
00s 
002% 


Ee 


ES 
GINO AD cess 


Meteor 
0969 09 0709 0309 09 


}0S6‘ 

(OOF FS‘ T 
\820°86r'T 
1090'FLT'T 


THO" . 


““"Seg¢ seddoQ a40/\Ez- 
tao 


du oop 


CODD orcr ~~ OE EIEN 


7 d 38 ‘IW ‘ 
dis ‘Hh 


Aan 
Ss 2 2 @ 
Se a ed od ee 


MGR DOAHAaCaH 
eee 


It _0€ | OF 
€l Ae |Z 


\%9T 0% |%CT 








= 
6 
J 


RBRERSRA 


Sc 


-T_|¥00'E9 

-OT 00€'Z8E 

“8 |Zb8'22r'T 
|660'L 


T- 
“****dd it pe0}-uypez109 |ET- 
"du 9 d op eased |GT- 
“sess "3d SIA YORE 3ue)|FT-¢ 
4LO** dU STW Goqqny uD) 2z-9 


Zt |KS 


zg 
ZT 





= 


REESE 


ovr 
o30n OD 


= 


J 


106Z'Z88'T 
(000 ‘OET 


. sl] 
88839338 
PQ tries rte 


SOF‘ EhT 


f N 3° & @ 3090 \sI-£ 

a oossy BIMSy 3u9)/fT-Z 
vied * Jd x070109/0z-¢ 
att du sj} 2A X940190|8 -€ 
teeeesees ay x9j0100|¢ -5 


“"""OMO F YourD 
“"""""OTS V Jd wpy reydep 
avo" "TS V wpy ruaydep 


: 
Dror DDHMoHoor 


 tokels hth 
FPO we 


Qletes 





val 
oT 


SRE F 
g53Ss"ssc 
ane Ane 


on ome 
= 


a 
sates 
Sans ao OR 


SSSZRS 


6os 
gun 


gan 


Se-02-2 |000‘08S'z 
GE-1 -8 (000092, 
GE-Te-L )86S‘8EL‘F 
6Z-08-0T|Z99‘SF¥'% 
'969'6¥6'T 
|000‘s0s 


2 
7 


B8a5R 
ananne 


JOLL‘FOe 


8b E2T 


Dao" "StS OM ta WIOD|9 -Z 
“ss "+" **O¢$ AL MUVE XG wxOO|TT-£ 
TIO" *"""""" "S$ WA NO 30D|+T-£ 
UNO" "TS sj; [BQWOUNUODI|g -T 
SIO“OS'Z$ OD suy [eJUSU_UOD|ET-£ 
HdO'****s$ a puowrsyg 4u0)|cT-T 
HO’ Meu 078 Uso IerwounuoDGt-1 


HNO" ****OZ$ VV JO OD 4u09 
XLO"*'**" "du on9xay, josuop 
NOO** "3d Bqno 50 Hw SUD 


¢ -9 
ZI-E 
9Z-T 
34 110 SUODI\¢ -Z 


1 


RAS 
a 
: 


POOSOAMMIGNAVDIV 


ax 
D 


tL trian 
BONAR HERO EEOHNOr 


' 


'%eg 
OF 


9 | 
80T AZIr 


TTI 


Ape |%or 


3406 
461 
rf 
98 
ut 


t 
\%s6 


# | Ket 


|** 90¢ 

< CE9‘99Z 
‘* 00'% 9Z-I -ZT/0Z6'01Z 
** 908  92-6Z-ZT\000‘009 
eae |g08"E¢ 

‘* GUT ZE-ST-F |926'89 

** HZ ZES -G [TST hHS 


wpuuyy|¢§ -+ 

TOC’ “S$ My _s03u;H faq uBDi¢g -g 
LMO*'*'du 4g 0 8 M 1quID |eT-¢ 
HVO'''St$ spon F yowNITD/ET-F 
WID'** ‘OS IB Z usywyyed|s -2 
“da WOWVd APIVO!T -8 

“""""3d CA VW) siedq|pr-c 

du (W Y) s104q@/FT-£ 

du 09 oy40;;Nnq | -9 

S$ om;Z FY doy oN :ZI-£ 
GHa's}}o Jd Spi Gus, ysng|3z-¢ 
sialic qep use] wasit -> 
Ha’ du peujuuey, ysng|g -F 


= ar 
oa% we ox 
Beate Nee 


AASH-SHM-SKFNS 
RIS“ ; 
eHAaAe 


= 
Nn 
’ 


Fg 
ane MOOSE Cte 





008‘T9 
009°LT 
000‘F 
00Z‘TST 
009‘TT 
0056'S 
0z 
auou, 
09 
000‘T 
Orr 
oer 
00s 


ewe 
3 


rio 


~- -o 


mm 


es 
8E 
€1 


+|Het 


° 
- 


a sacs 
“— 


na KH RS 
Ve kerherk chard 


sc 
an: 
con 


pee | 
BIssan 
é 


Seeess2 


aa oda 


NN 


~~ 


T |000‘00% 
8 |66%'660'% 
-6 
“Lh 
-T 
-6 
“8 


|000‘00% 
\€26'6ZS 
|6b2 ‘2% 
a 
lsoe‘es 
\000‘09z 
\6z¥'Ts 
LL‘68 
000‘ose 


S769 O99 69 69 69 99.09.09 
Qe 
Sl 


Mon oqonoroHnoe 


f 
2 
o 
© 


-TE-OL|SES "STZ ‘FL 


|229'9Lb'TT 


INO’ **** Cth 88s "du NO suOgiet-e 
*ceeo*da sayzpuney su0p|ZI-F 
‘da jd sep popepyfosuo( |fz-Z 


s8013u0)\, -Z 


9 
T 
ZL 


ST 
sas 


€L 
tL 
L 

$4 


or 
oe he ge 


ACO CNCO COR 


Nn rte 


QOTOWOIAN Ge 
woe 


are 
wig A 
we 


\9T- 


IML Wet 
Ser 


$6 


Lt 
Soc 


SL 
OL 


2 
€T 
8S 
19 
Hr 


OL 
¥ 


6F |. 
PT IML 


| 
bat) 


st 


| 28°82 
BL'OLD 


L 
LT 
g 
6f 
g 

Hel 


88 _ 06 | 
L ye | yu 
%E + |w'P 


9 |** 962 


VlO 29ST SE-S -6 |000‘'000‘¢ 

fag 1000‘O0OT 

Vi" GLC Ze-% -T |008‘Se 

* 00°Z O€-FI-IT/000‘00T 
Te-t -6 |000‘S2z 


16 T€-08-6 |SL9'066 
** GL'T O€-T -IT\OTS‘t9 
|"* 96% O8-T -8 |ZSe‘TEO'T 
1O 909 SGé-T -L |00E‘89 
|**99-G 0% ZE-Z-T |ZTL‘6TF 
|"' 96% TE-L -2 |000'09¢ 
6Z-ST-TT|000 0+ 


du W WV *y%noung|>I-¢ 
‘ooe**du g somg, suang |0z-F 
‘see** Jd somg suang|9T-£ 
"da Wy 4@ summg|6 -L 
‘du qoqum waojng|fI-¢ 
cereees da paging |ei-¢ 

“‘du (904M ppng/Tz-£ 

“3d (D @) ppng/FI-£ 

‘du (D @) Ppngict-£ 
aq-snisong|ZZ-£ 

*eresseg Jd AD Ofg-snsfong|ST-£ 
pt ‘gts Oyrgq-Snf9ng |FI-£ 
oom’ *** "du Q-omIwa-sunigic -2 


D 
el led od heel ta 


Nene eRgea 
D 


2aoc Rea 
' 


irs 
oor 


€ |6 -T 


18 
(3: 


a 
201 





poll e38y equ | 
-ed -ABd 
—pueplaiayeT— 


er8us 
dad 
s2uyuleg 


poysTT 


es TOPBVIAVICGY JOHOLL 
| selBus 


saves j2e3,4o|}s8 
pues 849035 


sales je3.uolsery MOT U3IH , 
S.4OOM |S.HM| © “ANV-6z AINE 8.990M | 8 1AA! 
| |esuvy s.4M—~ | 


¢ ‘Sny ‘Aepinjzes 


eve morleyeCl USI | MOT UST MOT USE MOT USH| eaeug [pols eyey elqe | pezsTT 
Ceduvy eid Seer] Feet | eer € ‘Sny-6z Aine | _ dad |-ad -Atd_ | se78us 


{ ‘ {-efuey s,HM— | sZuyureqg|-puep! 1qjyee 1 


penu1u0j—o3ueyoxq 4901S YIOX MIN—SuOTeSUeIT 4903¢ 


eeMONBAGIGGY JeHLL 


\a3e 40°7|938C UZIH|MOT USTH/ MOT YSIH 
pues sy903g 


‘te UBY Hd aaa vest Seer 


—poepuyq 429A, Jepusjesy 104 











Friday, August 9, 1935 


























































































































































































































































































































































































- ' 8 —ul ‘djios ul siqeABsgq—n “yooys ul A[Tenuus-twes %Z sniq—3 “pele jzeid Jo sessed IT? uO—B 
wo 80038 Jeqy}O [Te ‘(du) Aq pews uePIAID xq—x hee AA peysnipy Hos Uy e1q i pourquieo 8y00}8 q pur VY ssBID—o -y30dex wrj103U} 98038] £q pereAco 
o "0038 10 YBBO UT aIquABg—t -!PUT ere eNTeA ed OU JO S8H901G—s. dios l[epsuleg e1eys uoTyepinbry—y WoWedq—p + ! 
aD *Y9038 ul e[qBAeq—f§ ‘g “any 103 suyuyjou [lepsuivg oivys JIVH—F ‘Areuyuneid—f “uonatdep e1039G—} —-pauyquioo q ss¥[Q pu’ uowWIOS uO—o9  SsyjUOUT Jo JequINN—€T 03 T—90%8; INA 
a JO sedjid pIq pus pexse jueseidel “‘peulquiod “8j}>o pu’ uOoUTIOD UO—} 4 —" “Atuo Auedwioo uerZeg—q ‘@IQBITBAB JOU seINs}y suveur yUVIg 
or ae usaear” ee ee ee ye saiamens tex wou puw plo ud—d heiparsinapn atrial mOMNNTBOA [89813 Zulpuodsez100 ID PEGT ABOA IBPUIZTVO—Yy—I08B} [[Ny ‘“1veA [BOSTJ en) ew 
- "7 Uy OSIMs Oo ° ° -_ UIQUDOD HOO WW M > 
fo) ydeoxe ‘pots os quae ps eae DeLepOSUOD Speron: ereue atk Viersede—o OARETNUIND A[wBq— JO S€61 180A ABpUueleDp—Yy—e0Ry 3UZITT :HIOK MAN jo AUBAUIOH S91}SI}BIS PrBpuB}g Aq peyodel sev or¥Yys Jed sZujuieg 
n % ¥ . 3 ““"""du (9038 8939998 JIND|gz-c Zt |g -I _ bz [MST ab |%O 
” ** | TLE _ IL HILT] eecres wim cet ce-az-9 looo‘oz tte d o ) 93807 \97-F _ COTI6 -b EIT! TOL FIT|_ 88 SOT | 009 % 780% Nog Wie |$o'P 9 |*" OO'T O8-T -2 |009‘L6T fp" * J i Zu nee (fz 
bam | a % + ure od grt o. ad v8 Sez" Ge- 8-9 IPoe- tis’ . 2 ; org S Hy odeo1H et-f %6I It -8 Kez Met Yee |HS “Kor oos'e = ee + S81 Z102 | 9e° S|" OST TE-L -T |FF6'FIT an 7. (ea one | ° it 3 Hoe : ge ae 
4g 1 9 —|%08 ie 00°% Te-T -€ |LES‘0S ** _*"du jd OD (HO) AomupMi6z-£ = EZ -|ES-E BE HET | TH LSD 0€ 002% e +1%o “Ss YL, | 68'IP girs ‘ ITs9'9et = AD? 4 athens cueamgueninte ac icca Sem Me ie | : ne 
00 | dor im —\Ke % He loete Bl: oor Get o00'00t XN" "du OD CM B) AouMPMITE-E Of |e -T Ke lack Bde lad Mi 09 ge tigre Gre er At Bs Bk 5 | I , 
= | 00% T—|,8t 8t ,6f |g 9 |°* O%ZT Ge-t -2 00866 GAW''**** du dO "7819 WMG -£ = OT [9T-2 6r |%6 «ST MG «(GZ | (008, Ig, a|" te Sea Lae iss 58 seseee poo Baad $$ dsog punousespiet-. %oz Ie -k Mae KS Mie 
<i | 20's gt <|yet Gt Yor le Vi Sot $6-62-9 [918°601'0t NW |** du seadeo, sosoumowict-€ %ET |6t-9 "iz | Tis SF ie ile Fue pe o's Sle cee se-er-elepen aa... wouwuso cwoiDig -z Fe lT-g 9g | ST 6g [M8 TOF 
Seat BME it MEAs “gl? hee Set Sime sar a Sal day mate ete wer Re Be ite et | gee | |B ae Slee viper seed late He seo Soot Wick gle 2 get wtgarina! ee 
» | 0038 T—IMSt Bet , Oc |ee 9): —_—is ': It - . ‘ If ip § tiope ape’ . a aeing 3 7 4 
Py joe at —! te  .. ell ~ ME 2 kd La b... .<SER .8 IB IRE | ee | tet Vi: 208 Ge-te-t |000008T HO" *-du pa GO ON IDLE Hee iL -t Set Ke’ Mae me Me 
Oat BRE Me RE leap y: capable he a OO a : a eel Ce ee PO eC ee ee ee 
: “PML -£ Fe IE -8 69 | 0s Hue | 8 | oe ii 6 Wid 96% SE-T -2 isce'cer'tT ALO''** surest |92- er | te Site Rt 
“El | oor, £+/,62 9 00 | OLED vi: eee h) aoOkOMILT-T YET \ee-g ‘poe (Met Gat 4S Het 00% «= |% —|H9z /$Et 8 18 Oe SE-62-9 izez'sse = OND da 38 Aux> oomwesiec-e get he te Z| & _ OF | 
bor's : s | uuvUIney|9 -2 FL [1-8 BT |. 9 t oos'tT =r —|, 6t 6 Z| 2s 9 |0 MALE GE-T -6 josc‘ecT = °° da 3a eA pusip!o Se ist elf ws Ot 
Fey | oor's Tins He Gor | seep 9: jo eesuwmtizt-e 9 |L -F Bet [mor at See | Oot 1% —ise HS ae Sf oe ives'ose = XND.*** Med aeeeebinne a ficial} a ba 
000" Ki + 3 3 2. a ¢ |: ureqinog 43D UVMIEI-f RE if “Tl 28 us 6 Ko “bz oot‘'e I% —| 6 § | ISP & |" * OAS ZE-t -z (gee ere so 70 aueemn A‘) Seeebiecs ft lect Se itt ; it ee 
ot | @ +) O2t Ot. ost) 8e'se at LTH 40 a 34 Jer TS dO Mork Merrit -g eerie MET] Se ot | ee ie ti, ee So at or 4 iyo’ Le as of a ge = le -» of |e -t 0s ‘See tL | e 
Quod. | -- | Or Meer “eirlte- “oly ait See 'ipepam | tr. 28H omen ¥ semlefl6r-E | OETIE-E "oer! Sex Opt! Git ctr | OOrt lh +i eS go o | Size Oe-t -F [Tea-Ore MED ya Ser ae Be reonpeopitr-y au ort "281 90 You te 08 
ie let —| —| Fat “Fer wyEtl voror 9 | a doy omawen-euyor iSI-e Sit eed Hezt| Tor t2tl ze Heer | os AZ —| 62 62 28 /69'S WI OO'T SE-T -L \ST‘ORL Uj WI SL T 
“e - "6 LE 
OF “ - 000'22 (HT —|, 6 RST OZ | 99'P wWi'' 9Gz Ze-T -z loss'zOF'T WOT jL -T Hoz |Het Bre 
009 asa im 0 | te vi ae la Val Tame et £ " If-$ 90 | te #9 ie 4 002 '2 % a a Bor me a [Ore Soe, 4?” tt mo imee hee | 6 oe 
auou, | °° | ort \Wree S/O ORT set -1 ioorer,  M-: $8, 34 WOOD HOA PUNISA|Te-T —OTTIG -¥ HOLT), 06 OTT) SB OR | OOF | "ts “te aerlss> “impart Get at (00°08 “1 op 2b 1.99 06 
009 °—/% fl 9% oz t al Bie UO" TS 10D Heep puwsyic -9 cz ig -t _ oF big 96 |_ It 2 mn | Ae 8 | sett 9 |® ost se-e2-0 trt\¢z- “9 0zTi%96 _ SOT 
008 t—|%2r = %e2r Met _— eP* egypt du dio) oddqsojquriet-¢ %9 |ez-2 %ET or |\%t = AIT * ines” STT ie +4 4 Ip +s A a Zt %1z 
euou, * |5ps | 08 eer Vv) 3d HL SIOS dod 07BjS193UT 17-9 FOL |L -T “bs MTZ HIS | Zt Yor | 008'9 i Pile we ie (orm wie teens € 9 
oot‘. +lfer yet EL ae oy” Cerda sosess work crwpezorutls -¢ Hs |sc-2 , ot |e Hor |r Ye | oes | | Soe “Eee Secldeae aimee ane <4 gh %I6 
oo’eet |r +\Htr fe. Hit er 8 |: ost > du OL % PL sunict-e %o je -8 Mit |%2 Mert |%s 4 OST, +iKee Ker Hee lire Sie ote ae et 0% 
0z +\%0. “on “tL | 99°9p 9 | 00°T 3d %L 22ATIG Teuoy;euze;Uq |Z + 86 18 -L %90T| 99 _ OOT| ge oT He +i r+ te +4 lep Wi Gt get -€ ee 
euou, | Het ww lresp 9 |** 00'T of-t -ztlooz'té = wuNI''**: 4oaTIg [wuoywusezUT|6 - or |b -t 8c | Ot HGP Ke HOS | = 
‘s |% —I%e eT, ss ks skxeee 
us i - I'**"du coyg feuopwusezuzigt-¢ %zp loz-2 %ep | se g | OOT'e + SL 
bor : + 4 fe te |e H IB IHLE Set 1500" Oe. Sil: “da 4reg Komoreuasovel Tz I . 62 |bt-S Moe | tz at Me wee. | z 7] oe - Bi it | oe . 2 pM 0z 
oe" 3 ve Oe oe leet vie ee $8126 aay 3u99, one surloe-+ | He let He Re wk oso'rT | ¢ +|_ OF 86° § |"° OST TE-T -L o 
oe a £ %E £ oc Ibs vi: oe eee 102 ‘ZZ our “du soury 3099 shy 4uy te § Z |St-t 4 | ZL t H oes’ % vr a4 ee |i e).. ek eaten 2Z 
H 08 +/%90T 901 R90) L9°6 99 | OST Ge-t -8 [IgT'zg 90 “tte jd HUT ZaHUEA UTZ - 86 |EZ-L Tt] 99 , Oot! ge Te | 006. tee Se ot Patt + 
Cire |e set ya Ser |Site Sl? at, Hach omeiee NE setae wing Rett Gs Bad SEIS ott | BY la Ble Bho A gre 9 (0 oer ser -1 tet 
008'E Ha So etd My. See Tae \828'964'% OdI'da D semog F s0dva 1UT|L -9 lore MI Re IKE | Ooez 1 +inee fe log" 9 16 Se SET -L 
KC , +/%T 2} eR. RR \624'866 dI'du gq smog # s0dwa UT|TI-L L-t %IT |% € | %S ooo's 1% +\%E MS KE |G0'P $F |-* WES OF-Te-zZT fc a 
aE ee Mee Meat vie ar aeevs Mra SSNS CARAS SRI EEE PeAket “Loleta Mines dic | See A figeet Rrgeeliee Flea Bd i 
< por'ze |% —inie sue Keel os § |": Soc Se-oe-8 \ceonee'st Nene 4a (8D) [EMO WUIIST-T %zZz |LT-¢ | Je Mee | ez | por s-+@ &@aeia tt) & a KOT 
Phe te Re le vies aes ee” Bow: ecco ears ed Mies Melts Mahe | Sie to Ele SR Baa at yee 
ee 6 f > °6 lece'tee ate d > ooL'zst |% +| Ge _ se Mee |oeT 9 |B D0G) GE-zT- = i. 
‘ -€ -6 |Sze‘ezs 19S0AISH WUIEUT |Z -T —SETI6 -¢ Ott. Let as + ; “St 
Zz. dover | t/ha Gta Wee | grb Vio.cct Gear (Ger'oor'> uH---du aopeourent (seusosur tc FE |TE-2 &% dor er OF oo [TUES EES Magee) bsg Wp Get Set nit 
008s “1858 Of HIE | Se' 9 |'* 96% Ge-82-9 |sz6‘989 OI’ ****" du 3uewa) 1905 |9T-£ L-t oF | Oost -- Ime Oe Oae ieee vitae senee We 
Zz 009'S % +19 80° $10 9G GE-T -2 leve'ess = “TOI"’**** T$ PYT 4028 HUT!ZI-£ ITe-2 rt \8z sor . = 
5 - 2 : *-"du YOUR seoupeng suy\cT-1 %6FT|6z-2 7 Jet, ror “Se euow, | { St $f ST | 60°PY Zt\"* OO'zN Ee-T -T KSt 
< dor, «| late ate are 003 4° wt id id pemymopsy easeuTT -9 4.96 (Sct a | ie Og St} See ai: og'tn Ss t | yet 
006‘T hs £ te € }oor vir’ °° IDI da femsjnopsy e020;07 T- - Ue x a ae 
, ’ , "* OCT e-Sz-£ |000'000' ~THI'****** du wosy omwrojut|L -§ Hy IL -T 4 002 ‘2% +|% |89°R aI! Li 28-1 -+ 1 Gee 
OOF. +|42 z oe 8 {:: set Aut: "da seqqua T-S HI |b -t | 008 ‘OT ly hS GSS Fut |e 8 Doce seats OL %oe 
fx) | oos'oz He +/Sor De 3 age Alig LU sues, pide ozoqseuy|cr-¢ 61-2 oh $ | OOT'ZL —|sz_ sz %ez On) =—@ |" OCT e-Sz-1 err OOT. ZIT 
002‘ + ty se 6hUOCUs \s OL HSI 'T$ #339 (DW) by — if “£ Ke ey 2 | z 1 %or— sot sas at over ; ip set et 3 ige-e OS Leb Hy | | ¥ ‘8 
a0 x _—— — = — - * ort | t—| s€ Ae Kee lke 9 i Sut Te-T -z IFT-E = GT 9T-S HOF Inet ce 
y + %98 9 |O ozs wos "pe 99 | Zt ice = 
— se, | %. (ee, te a |soroct vic 00°e O€T! sor TT! SOT 90T 000‘T | °° |[%e ag 8 |69°ID 9 |** 00'T 08-1 -9 loz- {sr-3 a Wy st 4 bg 
oor't (Kz +! 96x Bee Moe | Les wl" 909 %96 | cL { %ot 82 | 009, % —i%e € \6yep gi: *: . pees ot Et a 1 ze Sor 
sos iM time’ See Me lace wise oes | ‘tr % A i be in oe ST yIOT-T _ Sttlz -L —Set|_ oor or! 80T 
009 % +/% & | OL'R  Wi'* 909 z my |At Ky auou, | | Tet |16°6 “AST|O 00'% GE-T -L piez-£ ML \ST-L _ It 49 t (S01 %20z 
09 “lin 2 Bi. ae is | oo | Te 4.08 | oos's % + lgot oo |$8" MST)": GT GE-T 8 Ieee Wer tek Sue | ee rue 
00s % +\. 2% oe | 2% | Os'sIPs |** 00°F 8z OF igs woe | oorce =r +\er Sizt Hz oe | OFF, e-S1-9 dizt-£ ze ict-2 cl et "et 
002 ‘sz +\%FT HPT HST | te°sp g |** 00'T LT SE as oos‘st | T—| Ge _ 8 Mee |9TT 9 |s 428 Se-T -2 D\OT-t ere |Fz-9 $8 
bose? 4186 ¢ for lee ae Be z fe & Sor vores | “- te 8 orp $i or tt piet-e AG jez-2 “ "ys gt e Zt 
ooL'r a +\%6 L %6 | 88'SP 9 |** Os'% E€-ST-8 l6TF'zo £1 as z Ket Ais | oz Ur 3 %S |Ze2P Wi’ occ ze-st-e loe-E kL aR +1 
¢ 
A + L 9 |" ZT Ze-t -zrlore'66e = xcH**** weyequeR F UOSspnH|iz-z %Z |Iz-I KS | + 61 . = . a 1Z-s Z-t “ Me | tT 
a le A i oa. Ge-z-9 \torees | ee o$ punog 2moH 3 &F l9t-¥ O90 LS Me | ST OE sins og ME EER 8 |:: Shue get Bt td Ket % ar |"s 1! > i 
5 +|%e = 8) ee eee |OSB'BLE = *s "sees St$ Meu NO UoxsnoH|ET-£ HI |b -t KE T 09 é > ria’ du 34 daoy CY ©) aoiMalET-£ | ST 08-2 ee | 6 
gos‘ th, +|%er et Mer | heise te cere ee TOL'S6 = Otte HO wojsnoy |GT-£ Z-t Lr Ker 8 ge | 019 Ins + S £9 ¢ 1 SEE SET Atte ee 0 Aheoseetes jd wexag-sodeong |iz-9 %4ZIt\zz-T sera 09t| 16 %09T 
008 z +| $92 fae | teor 9 \D 928 GE-st-2 |T0L'zIz  AOHOgS 34 CowwmLA proysenom|z -I GF |Ie-L HS9 | CF Fo) EF Yrs | eou, | \gert Kee | oe is e-e -6 \qLs'96L 46a" *** OT¢ ewxey-qaodeera|gt-e ALT [ez-s %8z KOT ker 
006 ‘Fe +\%1t Lt “st jeer 9 | S€-T -L |986'008 Ug AousisH-smepnon|et-£ $19 [18-2 Ast he us |_T oos'c =, Se . | over cic a4 ot 2 3+ Se jd vows uppueralz - %0E |FZ-L £9 | Zt os 
002‘ % +\Rtr “ty ay | ror 8 | oheo SE-T-L |O8F'FLE HHdu V AoyssoH-oepnoH|s1-£ “08 [Te-2 ZF | ve \%r st | OL. ~inee ¥er | Se moe zo Te-at- loon erh's Geeteceeee du y ung xog|St-£ Be-t mre ime’ it | at . 6L 
Gory, WH ee eden | oes 26 Shee SE's OGRE AH gg ganeM wMoreememles fg Sttlete vi, otc Mote), org tie | Soret gy —isge Net Mae (oe Age hice Nerd (eae etys Sa sodas Sowomlt-s Sos lett Se \'Sh Oe Ice tL 
x 4 “Tt - é a j - . x > ws ee \gt- 
moeve Mt “buat Mi he late Bi see sett ees seam T%Ge Mima peonomisre Me oct vat Me wan Oe ME | SPE a RE os Ee Vl at ee a OR BE aah a ae 
, — - ‘Wt Oma**** a 40990,3 |ST-€ jo -t WL 
00% % —\HPIt PIT “srt| ese 9 | OO'T ge-st-s (tce'tuz ‘34 du coy Aoysson|cz-T \LT-L . tt r #2 ooz't = | =a r bay 1 bg vio pe bw i. 7 ee ip mm ge we Joe igz-2 1 ‘Sor ie | gt 
00+ z+l 6L SL 6. | soz 9 Hy 28h S¢-St-8 \eve'sce oe .: 3 ae y eb lat-t wa sh ore ie —ihe £ % | oeee e| 28z O€-T-ZT/000' OST Zia. "*--4u soig coqeueniod 9 -£ rz I 3 9 | 4 Lt Zz 6 
© . “ahm C* I 3. . ‘da = ' 
ct, iat ihe Oe Be |e Soon aes ee Soften Sowa? HRS Ue pe ae BMS |B Rte we Meee hoe ee stiete gee Gatco weed es yi es wik| Hye ("is MSL 
00F'T +\%ez_ | ce Kez | rs oS 1} Oct = ge-T -2 oos‘zte Soot IG times Mee Be laee sibor ata eee a ee 3 oucssosta |8 - @ 4 96 | lye? St 
of T+ T ST O9T) GL'SS WIS SLT SE-T -L 000; “""** 34 %L OD (M D) OUIPH OT-T ArI6T-9 zat! HET nie “zr ‘e ‘& —I\fer st %ST | ep H T $€-00-2 900 082 2 wig’ ‘*‘Ot¢ & F LE Suowwongiz -c Her iL -t 
OFT , : “It -L \000'0% HD'**** (MA ®) CUNOH'S -T = LZT/F -9 ~— THT! TOT ort got | 008 ’ 4 ~~ oF. mc” ~~ Stetevcce su0g 8,2ueTA|9 -£ Tie -2 It! 48 BOT] Ts 6 
B. ROMER AT EE SL meee Pid ee AOR ge Wes Be. uw eaeiied Sawa F 
Ose +lsidor “Zor Stor! ov 9 loneecust-t-e iseloe, | AE mm 3a ary aio weHis 2 "ts \se-. gorlmer 6 Re oe | Core § |%e +/%68 HALE KE | **** ““I8 S24 SE-OT-T lots ’sse'T Ada*“Os'es oma oud 
: "I wid 20zi oe-T -z [eee'sI6 = Saar **** 90208 940q -¢ Hot lz -8 %Iz| oc Te lye _ Of 
goo‘et /% —(%tt ore Her ee gf eee LVH**"* "I$ y seury 49 genio -z Ho [oz-2 “er |X Hh | COTE (Be SIGS Bet Gre set vib oot Set <2 sec rts §6Bae | en sneee ome male fe ic 8 OE | Oe re ie 
auou | -- | oe os | O1'9t 9 |B OST Se-Tz-oT\ob0';08e =“ 34 39H s0NTeM-UONTGQIEH |). -T \IT-9 | ZIT! us $6 | 006% + |%6r Tt SI | a a: greene «| Gamneees Gu sum morep pealo-2 iL -t 4 |e ¥ ; 
oos'ot |Ht +| sc Yer Mec lou 9 | oce Ez 8 WHE Co Pe Seman) st-e Ot |e -8 Me | Et ie ioe %sz | 009, —“% Git $i): Bites Bee: du monay, s0p¢ Podiec-c %e let-, S&L (Mz It 
00+ | ** |%sor rgot OT; @9'L 9 |B SLT SE-02-9 YNH SS A L wD ae t orig “2 gor 8 "ator , 8 soe’e e-| 2 2 Sh sen ¥": GL't Te-st-9 pue'sz 34 emg F FUT pow, Uf 3 ba 4 eT 2 et ba] eee 
- rx F a ie | + Tbebdse | a : ve ce . * - =i? ‘an 2s eee ” = 
Se Mat oe ME, Hog Re iaees Ame merece: ler gor at ae gt |B | oo) Goo SED Gh Be ee onc Peet aan pat af Ed oat FE yt tt at 
sf, \ae vi, : y % . J ise ‘ T 4ST |¥o 1°" 99k ef -T leceezs 86LTLa’“S : 
=r ce-0e-9 \gT-T Of |6z-9 ve |_ uz Té cz 8z 000'F 7 aes T € @ ee os As ll hy PTE PP * I@T-L OZt) oF LL ot Ze 
oh | Se Ge Ser |vet 8 IS ony” Gers van", eae Fimoiee "ar lee "OE eS Mes nat oon \% tiee Rie Mec lor 8 |: Sor Te-OE-S (2890 WMa'--du comop-emweqaredlty-t ‘Lt ieee Seoe'l f ie KIT 
09 Geri & fo €L |S8'IR 9 |" SLT Te-T - looo'0c =" 34 wT ec-€ 8st le -8 fL| Le 48 MOT «669 | (OOOL «6M «6+iMcz «(Sete “ez | OF . | U3}H| MoT at Be wat 
al a Cr) 
sees je8.YOlIse] MOT USIH) exeug |po eIwH eIqe | peIsIT 0 Ne eee ET SH|AOT SOIH|MOT NOTE | cues jeS.GOee, mot SMH) sreuy pou orem elas | peverZ or ee | edbwn Gnas nee 
#.400M |S8.4M\ & “Sny-6z Aine ied __|-ad -Aeq | sores pue #49018 |e este e14d Se6t— soem |s.AMAl © Smy-6z kine | | tod  eaee._* 5 
N |esuvy 8.4M~| s8ujureg|—puepraiqysey— \ Sosuvaa#, ES 7 papuq 499 yepuaje 10g 
x. : —— —suol}esuel 30 = M 
Rie ‘Bny ‘Aepinjes panunuoj—osueysxq 4901 YIOX MIN—SuOT} L 4903$ 





a a ae ee 
"ORT Hae" dr eae yp (eee car te BB oes 
gt 0 isn | 6z°T ‘du ay sorusd 
ZI 
Or 


000°% “1 a : ee 1000‘°00$ 'Z 
: ; 000‘00€ ; , 8g 
000 ‘00+ 1g 
000‘S9S ‘+ | 0@ 
1€66'S16 i 
|000‘0S¢ pres Se 


stot 
tr OND 
no 
= 
rot 
Axl hel 


t2r- 
as 
reo 





wi” Zs 
Ryze 
ad 





(S6E‘8SZ8 ("AT 
TE-0&-6 |O8T'L89 5 oT |. at 
0€-TE-Z1|6£6'808 Lu ***""du my y uwy ‘oO |zz-1 | |S 

ISbE'66ET OOW'''**'*'** dxoQ wopestpg|6zZ-T WALL | 68 


€€-f -F |FOS'ZIT ssaeeevaan WSS 7 d 38 ‘W/6z-E £ i$ 
€S-LI-ZT! FEO 9ST “sssss""Jd WSS 7 d 38 ‘WI9 -£ b IAT 
‘K 
Py 


Le 2 8S 7 di "38 ‘W/bt-+ | %e | 
4 % | 1S ¥ Spoduouuyy|y -¢ | | | 
—\"3b Ace Ses | go : , : du jd 4 eupowW wus FT-F ALS |HAST 
—|\%r Ke %p pes es du 4 lOW wupMist-¢ Hs |%t 
“|, 80T _ 80L ASOT | , V 3d W WOR UUT|6 -T ALtt| ** 
+|S@80Ix %E0T _ SOT j MHW****** dua wy wor wuyA|cT-T ‘ SOT} 9& 
s9 ; OL "66 ! j ‘ 3e- , AW'L6. ‘34 71 9 AMIS TH UA: °° oe ** | Og 
3 YAOUL bit] SL" é I - "Jd 38ST POld 38 PHNI9 -¢ €-8 _ FIT! + 
seh ML. So Lineal SLR... de. 000‘IT ‘ { . GZE'Zbz du 44 38 puUerpyMzt-£ of-8 %6t |%9 
OOF OS. SEE TIE eed, Wpeale -c Ker le -2 noe IMer Hes | ot 00z‘TT Or %Or |ke" 9 |" OG Ge-t -9 [zte'uc8T ZAM O18 90a 9uOO-PUNIGT-£ iez-o Yer M6 %vT 
gl J4 Bz saBog os108 |2z-£ as fs oe 0022 Y : , ri** 91e O€-Gt-8 |OIT" G$ soddoy puuygiet-e -S Mz %9 
; du jd 48ST 39W0D oj0ug|7z-+ % x 8 lke At |%T 0029 : ; 7 ‘ Sie an ‘+ **-¢¢ upyoUR UISA_EICT-T 
ie LS BE a [+ | 2 *9 | Tt , 4 4 . * $8-6 LAW du 1x ss0uy Y YouW|ZI-F 
fod 'S$ SHAHSLA WV Oval -3 -L “AST ; be | Kee | . [8-1 -6 [sop'ee Tenn jd OQ yoRuep|0z-£ 
GO" ****'S2$ SUID II-suaag |zt-2 “9 , ¥0I) 09 | 6 |\%rte %96 ;: : iy * Oe | ae Bee -Oriven‘aee paane ‘TS Oc joduomlece 
ee BE 8 2 19HNO|EC-£ [&-E HIT] 16 WIL] OOT sor e+ lstoc . , | ue. Meco Ot -e tee'nne $ ‘+-du 0g ooug omAlenie - 
4 | -¢ - . 4 “g by 5 . & ae -. a 4 “ | 
; ‘3d s0j1d wos wnolors ; er wy a mE mie ff 7 or geet es Mae BY rin’ on on weHtoTon - 
- ° ied te eee " 4 \@ Ae U ’ Zz . ¥ Y 57 - ‘Z9S -teiigke. “au - ory: ! o 
GE-9T-2 |000'D° ee te Ze Sorittes ‘Sor | 008: Ege 8 | |:* 9828 Te-st-ct lose azy oct Vv 3d %L MY MORES 
es ar eee eee j y Ag "" 96% [E-ST-6 ISeo'zs0'r MON 'SS suIqqoy Fy UOKsayoM|ZEzZ-9 iy AG 
S€-ot-2 lono ‘ann: sc dal iain tn we i, : ma ones : 
CE Cte Wooo" be © . gy FH > wh” (geet 43 igor : 3 e zat! OP'S © OO'T SE-T -L |000‘008 “""** "du O30ld E 3awonict-1 %06 |oz-L G6 | Kb 
Se-T -2 y' Jd di0Q snqyuwgj9g1-T tn \ OL 9 y GEX BLE P6E | $0°T © 20S SE-Z -6 |000‘86L “S$ 210d SIAWUTIWIST-T YE | -€ os | 8T 
iS 7 T 


SAN 
7 ' 
ar 


6Z-OT-L |00S*E60'2 


zr \° Of-+I-2 |2en'stz “**" "TS PAOHLL F Hrwai0z-¢ 
%S |: lle ss. """ 1@ee'ea0'S Xa8339 OT$ NQng junoureiwy|)z-¢ 
St |"* 00°2 paint 68 H 
%IT fe €E-ST-£ |ELE‘TOL‘+ 
eS 3 SEs er 
—+ly -08-1T|000'000'T 
(Aer Heer Kee4«} "E GE-GT-L \000'0e8 
~|gftt ZOUK Sattt ‘I G€-62-9 |000‘908'T 
nee “gee ¥ ge-G1-8 |120'S00"r 


AE Foe 


Nn 








ONK 

oo ba | 
SoM 

id “ 

D 

th hel! 


zt 


i al 
rare 

snl 
a 


SSS 


= 


aNOonr 
ar 
: 


“ _ 


rete 


MARS 
& 
| SH ow 


K L +i%cz GED SnauneSE CeIn mrmeme, “a 


N.LO* 























du di0p # lez- f ly %6 | OF 2% TE-T -0T/000‘009 ‘ “**"du OD df H-MGINoW|9Z-£ ‘ “OT | € 

“da y 3d = mused amoites | ist “ps | £0" OST ZE-I -TT/000‘0S Teeeseesess3d SMOIQ ALOIQIW |S -Z 3 MS Keo Kz 

“-8-"- "Ga gr UB ANOITE-C AT 20° IE-1 -ZT|¥8s'08 du gq 801038 A10190W|E -F zt [At 

du oo” is ” *" 90S TE-T -ZTlTZL‘oue “""du VW 801038 A10190K|E -F AZT | 

| SO" 09 "IO OTHO|sT-2 ' ee 

; 8e°P § 1D OS Jd %L AR L MON \0Z-£ u|FI- | yet | st 

—| "gs |e Ss: OC dt Eo LE MON |ZT-L Ao! asi ‘+m x du fd OD Seyhenly - wee | ry 

—l%LT LISP sg | ‘6L¥" seeeens igz- "+ OS'Tu G8-T -8 jesr’ seeeesm wm du jd OD SupAumlcr-T | 9¢ |%e 

| \P86'6Lb'Z WPT WON |8z-F + pM oat Orleneiee't @ayee*******-ae ae PupheyylOe-T %s |%T 
|SL9‘8z9 OSS TeAQUAD YON | G6Z-£ 98 
te 


‘ 


88 








' 
© | rtet es 
‘ 


rl 

Dd 
: 

heal 
' 


ALY | 89°% 
SFL ShT| S2Le 


| 09°P 
%8 98°TP 
wie See | ert ze 
Bt Be | se'tep srl: "** 188, ‘9F ui 
Ag | SI\'' OST F-T -TISor'eTr = ** | zt |%t 
| 86°SIP Zii°° oo eoccce 1998 '64 e “ad su "48 32 Pe | Ki 
1@6°TTR SIl""  **  ****** [996g0T 8998" Aer -9 JomIURE|FT-9 Zz 


9/0 20T  GE-T -2 l000'TSs's W''''**'St dO PI cure; 
V\"* 00°94 S€-08-0T| FEL ‘SL ‘s8*' "9 dog SyouBiE 
Mr. . ORS FEE: ‘ a 
"ees qayusy Uy UyUY 

‘p13 pour 


Bs 
san 
= 
re) 

‘ 

° 
: 


\99T ‘ZT "WU00Z PAOTT 20H YRI0 © 20h SE-£ -6 IZCE'LOe'T WIK'*** “OTS 82038 3doq AwyE|6z-¢ ‘Lr | of Yor |%6 
"ION pAory N O Spt Se-T -2 \zge' “3d Wey OST! OIT . 9ET|%OOT 
ALE GSE-T -L “du Weary ce [ez gor | ot 
|** O9°FO 0&-Lz-ZT}000 16 | + ‘S%ZT % 
|"* D4Z9 TE-T -ZT/000‘00F'T : ‘s6t | 
© 2909 + SE-T -L |ObT'boe § |_ 9 


‘ 
CrODALE MAM | Aree 





avN**** IZ -8 


HSE |et-L 


AOA 
ot et 














“& 


$3 | 988988889 





OC USCs ceveoece 


p 

Besse ot 
' 

a 


a” 


‘ 
WHAM OM MMO 


sage 


ISLL'682 ‘2 
\086'Tt 


2, S| Fs 


219090910 0919 
: 


i 


oot! 06 %éoT! £8 


| % ‘erat 
T 
3 








a 
%06 | So'FI¥ 
08 | $0'ap 
Weel | tu 


ad Sal 
bai 
‘ 
1s 
One 
’ 


‘see |e 
aon 
a 
on 





OD 
ard 
RE x 
HOLA TAD 
ON 


a 
Nn 


tH 


mid 


oo... 





R228 


eS. gnz 

rar -<S : : 
3 

wiet . -Netet | et 
‘ 





++++ [+++ 


AteAAMS 





o~ 
ror 


66 | £8 | 96 
% (i% % 


APIT] ZIT oOztl 66 _ s2r 
6ET} g0T eet) OOT %SST 
8 i ¢ 0% 

|%ez 


Sz | of 


| 
oT 


a8 

tale) 
a] 
nN 


Fe 


-T_-L |000‘00T 
O£-ST-OL/ ZF 'F00'T 








RSSSae 
* 


SZ-T -6 |000‘00T 
SE-ST-L |SSt‘sor 


_ 


WINCACICIeD 





x 

Nn 
t 
c- 
~ 
D 








AZZI oot | 
set 


SE-T -L |628‘9% 
GE-T -L |TZE'ELt 
SE-Z -T |000‘00T 


Sra 


SN Neer 





SE-08-8 |098‘FZE 
- j9go‘6os* 


Bnm lala olal al of Lal 
ZZZZ | ZZZLZALZAZLZ 


ANNA 


Ras 





D 
PAH O9 090909090909 on 09 





eH 
” 
— 
2 
< 
Zz 
Zz 
< 
<a) 
ae 
= 


OOT‘OT 
006‘Z 
OOT‘ LET 
000‘€ 
000'¢ 
oe 

ot 


€ 
t 
% 
z 
z 
&z 





“*du jd jaejg unjpo’y 

“""""T$ [9038 UwmMIpny i 

*" OO'L GE-b2-8 | NT" “OjAqesUN F Spno’] Hso |Z 

|\® LE GE-SZ-9 NnoT'*****du vy a@ F H snoy 6r |. at Tz |%T 

|°* “Z9TZE-9T-S ne ids “Jd 39H HO vuyysnoy APT [ML Pid As 
hele 1690'608'T ‘"IT'''' "du Jou TO vuvysmo7 “IT | € |% 


1% 


8S | 
‘iy 
ASI] 26 ; , : | 9f°P 


Serer tals Ta] 
D 


+ 
= 


SaRsVlVse : ; 
fe geessaes 


s 
7? 
ne 


TE-0€-TT/000‘0ST "SOW F X9L ‘O N| 
SE-T -6 |000‘0¢ seesses3d (Pp pf) Auroqmen |cz- 


7s 
MAnMmoOown 





| 











s 
85 
ow. 


9 -9 : +/Kee Kez Ke | srt wid 0e se-t -L |Té6z‘z29'T ake St %2z |%0T 
**"@wl0g swul0;eN|oT~ ’ b2U HZ 9 |O SLT SE-T -OT/g00'cE : Tr ASZt| HEIr 
“*"dt OL TeuoyWN |fT- \%0b %e6E 9 |O 206 = SE-T -8 |E0E" bbdadaagick: +b | %6T 
chy dag 38N |0z- (Pe Tt is | “* SLT LZ-08-6 . 4 

09 OBN’ “Sz$ 0D aydang TeUoTFEN | ET- eae! fe . “du ‘ouy ‘307 |¢T-¢ € (Kt 
XVN‘**''‘Sz¢ peas . r | @p- : | "yd du Og'9$ S,MeOT|T -z SOT! St 
1 ise: cs ; 7 ***"3d pe Xow 70 4, peat BE LE |Fi18 
o1x %6 %oT . £1382, XW" “3d 48ST xoW 50 z r ssss"du woqrey pmbryler-¢ Fz | ave |%or %CE |HoT 
OL OFT Sor G SE-f -6 |L26'89h'S TaN’ ‘du vT 9 Mog ST ’ _¥e | 29" ih OSE‘OFL “du 3g MUN |ET-¢ ve [IT BET [%O 
T GE-T -TTILLz‘e0t sete sss Gd perl 5 oot rz} ; , KHeZ KEZ | es'zp Wir OO'L 8Z-T -9 |LG0'TIZ “***da @9075 wuyy|pT-¢ Hye Imst Ave | or 


38 


+|"%e6ET GET OFT| eR'Re WID SLT GE-T -L |L99°66 OFT! ZOT ze sot 


23 
i= 
Rae 
Hae 
se 





< 








“a8 


° 
~ 
° 
c 
. 





o~ 


783838 





bt ve ‘tT SE-bT-6 |929‘Enz pS ce TBUOTN |ST-T Z9l| Zt WHOL! LOT Wszr ae ALT “LT | IPT GE-ST-9 |9bS‘6sT “eeess-da dng dymy Anis -9 9% | et 
Ie Sede thsi [eu0PZUN |8T-T JOLT Mer OOT _ O9T! 86°26 GE-T -L |TbT‘Szz TS tctcrss Jd sok BST), -T ZSt| T2r 
‘du 3g 9 UW 38N|TE-¢ x 8 ALIL GIT! ze"go | ‘ “6 |E80'LL7'S Cts a WP B8Ptlb -F "ALTL| “A6b 


ees nr Ome HET [Eiegr® SYN a ser sauony Sour wen © -F tree's SB She See py ata eat ee ve met 

BOT mee 6. O&-T -OT/ZL9‘9bS ss "du 83g yea DEN |L -£ t %e | y Yise Prse | 69° ‘ses*-da 1) Pa MO-QIT\0E-¢ Sop Ga 

—|9r ecg «Vv ‘yd monporg Ae WEN| 8 tf re re pee AZ KET | $2" | “S$ MULE F UYeT|ez-2 Kez | ot 
+|aT 0 9 S€-T -L |S9T'e9s‘9 LdAN'du sjonporg Aayeq WEN |Tz-¢ %zr |ez-2 €l st (got SZ T 68 | 26 | 00°S : ***du diog uvuryey|9z-¢ 

¥ | S€-ST-L |000'829'T YON du y 30m YSUD 3UN | FT- CT |b -T zt %ez |he £Z iL eS | LSD ip |PE0 ‘OTST ~OS$ AONVA UsTURT|ET-E 

SE-TE-3 |SF0‘9He “"*"* "3d OD gynos}g TeUuOHEN |) - THTlE -G IST] TET geet! SIT Str | | 8 6 | §9'°I -OT| 66S‘ LZ **"oc$ jd oe AVA YSTYOT'T -¢ 

SE-ST-OTISbP‘682'9 Ia" ***'OT$ OD yMOKTG UN | lot-2 *ee |%sz Her /%TE %09 | 2 MS ier oe \€00'F0%'T HGI********du feo PA YoTlEt-¢ 


Gane 
Ng 


ro 


a” a 
AeA OnoOte 


8L 
TZ 
OT 











& -1 ZOT| %EL 
, €1 “S |8¥E'0Sh = Ld'I' "OSS WA 3404 YOT|$I-£ Lt | IT 
000'9cz “.'T 98 % WO ‘qNEN jet | oF |. ST | x01 “8 |000°00E = - UT" "" "S$ OL & Quy ovT|st-¢ ZI 
82'S SSN°*"' "da HOLOM HSWN S21 . SS. ae Yes oe “da yueig, ouwy|eT-¢ 

000'00 OM NW du og FY (a a) 404K | ot y 12% QE-T -L |TLE‘ObL “ctit-du Og grequiwy|cz-2 sz 
8Z-ST-OT/Z16'308 + ANW**** ‘OTS v 50 9 Ae | Me ze 1; OFS EE-ST-ZT}O00'GZ = *** "= *** "3d OD SUH OpefowT|1z-£ 8 | 
ee-T -9 b ‘. da som &I | “* OG'T €8-ST-ZT!000‘L0T hd: | 4 


‘da 34 33H suTTIOK rag $ . 9 Ge-T -9 |8zz'sP8'T TE | 
1 —ltex % ' $5-0t-6 /000'08 ‘ | ot tt | et ) + 185 OL | ae "9 
‘eI —|ieex eee i Ze-T -01|126'S6T ; Polg 1030K mst ‘erp en oe 


aoe 99 | cg 
¥ES'ENT @ |2t-T OF IMS OM OI 
198. |IseT mort N3TH) ervug |pors oey aiqe | pagerT UOHBIAeagY JAHL je3eq MoT" YSH|MOT USH|MOT YR ja3,yOlIseT MOT YsIH! eres [poll aeYy o1qe | Pasi esUONBACIGQGY JOHNL [a38q MOT\eeC USTH|MOT YRTET|/ MOT 
8.499 |8.4HM) € “Sny-6z Aine Jad |-ed -A¥aq | soiey °er PUB sHI0 |\aguey sors ~ S.4M| €‘Sny-ez Aine | seq |-a -ABq | sale UB $490} Casuey oj. oeer| +e6r geet 
\So8uey 8.1M~ | sSuyteg|<fueprarqiees—| is pue 839075 [esuee eld SE6T veer ee6t S.HOOM | S.A! & BnV-6E AINE | dogied a) us pus sy9075 | WU Wild 


|-esuey 8,4M—~| ssujureq|~pueplaiqisey— 


€ ‘ny ‘Aepinjzeg panunuod—esueyoxq 4901S yIOA MON|—SuUOT.eSUeI], 49039 —-pepugq 499M Jepusyed 104 


|ROS‘L2Lb I Ist-* “68 I%o "Mer |%e yet | 00T ay “2 |WG8'SbT =“ Fd guemIEaD quod YysyOT 
|000‘00S Ss ihe %s |KT te 








£ 
Z 
T 
z 
18 


9L 
z 


Coc gonevs ‘ 























Friday, August 9, 1935 














4 


Friday, August 9, 1935 


THE ANNALIST 


204 



























































































































































#40078 J8eYy}O [Te ‘(du) Aq peo usPIAIP xq-—-x “sHoeM—™M pewnipy—u ‘djios ur ejqeAvg—n ‘yoows ul A[[enuueB-fures %Z sniq—2 ‘peiiejeid Jo sossBlo [Te uDO—eB 
*"Y0}8 IO YSBo ut sIqBABq—t -IPUl 918 ONTeA zed OU Jo 8¥490;5— 10D [[epsuivg ereys ouo “uol} Bp nbyy—¥H PEU;QUIOS SYI0js | pus y ssviH—e ‘ya0de2 wi119,U] 38938] Aq pareAco 
, —s ‘g -sny 403 suyuyjou lsepsuivg oivys JIVH—F ‘Areuywpeag—f{ ‘worjerds * ‘wWoWed—P 
Yooys uy o[quAeq—s , A FULTS Heldep e1ojoq—} syjuOW JO JeqUINN—€T 0} [—90¥RJ [IN 
. . of jo sedtid piq puBv pexse jueseidel PeuIquIoS ‘sj}o puw UOUTUIOD UO—} . “‘peulquios gq SsBID puv UOUIUIOD UO—od 
4003s SNidj “Bayxe ATWVq—} UWIN[OD MO] pue YSIy Jepun seins3iaq—, ‘dios snig—s ‘soLrea sanowy—4 peulqulod peiiejeid pus’ UoulUIOS UG—Y ‘AtuUO Auvduroo jus1eg—q ‘QIQBITBAB JOU SaINSIJ suveu yULI_ 
*PSOPBOIpPUy ss MI9Y4}0 4s90 uBIL MON 91BYS OOI-8—Z *peuIquLoD 490}s Meu PUB Plo UO “1B0h [BOS}J Sujpuodses109 10 FEST AVOA ABPUITBO—Y—208B} [IN ‘“avad [Bosty Zuypuodsess09 
3deoxe ‘00T$ JO sonrea aed savy peyebosues BSPBAON oreys ¢-[—A ‘Te1roedg—o ‘sAT}BINUIND A[WBq—u IO $€6T 180A IBpUITBO—Vy—s0Bj WEST] >MA0X MON Jo tatiteos sone ats paepusyg Aq powodei sv sieys Jed ssujuseq 
000‘ % OOT %66 _ OOL| cer 8 |** OO’EUGE-t -2 \Izz‘9e9 =" *** Jd OOMsY 497UM OPEL |S -T — #8 | -9 HZOIH9 _ 18 |Hez Poo OOT'T : I t ‘AL | serps OSE TE-T -It|pus‘tep °°°**** 3d wesg uvg-omoy agit -F OT is -t He [HI 9 |. tT %6 
oos‘se it —|\KOT %6 %OT | gor 8 |°' 2998 Te-9t-z lec6's66e's NAL **** du Sy 193¥M4 OPLL|stT-¢ %2 ([€z-¢ _ZE | 8 KPT tie It 002, “mw +i ot % T_ | 88°OIPS |°* 00°% Te-z -1 |b89'EC9 "way UNg-smoyT i999 -9 % (8 -T 2 |KT Yr |% 6 
euou, =| 28t  9T 0% | SL:sP oW\"* O%L8 TE-T -O1\966'¢9 =" *** du jd yyoarwjg-duioys|ez-y | LE |b -S HOt | Lt Hee |, Tt | OF o06'e =| gist ALT GE | $0°R 69 |** 001 = ge-0z-9 |ETz‘Gc6't O OIS$ Puo_ ydeosor yglET-f OT \ez-o %Iz MST “zz |%9 %IE 
006'F im +ike KE Me sep Witt fo ftete }000‘009 ss LS’ U 390LrERQ-duIOYUL |ST-E BT iL -T 3 ¢ if 6 O6T le Tiere OSE gett AV'IIVD |O GL SE-T -2 |986‘98 ' 34 %L sa048 £BMIFVH UZ 1 OLTIGI-9 MIT/9186 %EIT|"%08 _ Sor 
00L‘9T 3 -|%eLt LT SSE | StI 9 |°* 2908 Ze-% -T |O9T‘s9z OH.L‘****’ du posg uosdwoyy |et-f £1 |6Z-L igJt 102 \%S 7102 0ze '% —| OT p CEE MOLT! LOIS D |G OST GE-T -2 |bz'9g es ***** ‘Jd %Q sa109H ABMOZURG|II-£ %HOT!6Z-9 AESTI%PS  BOl| ZL HAG 
00% _+ln9 “9 %9 SI'P § | 2%ZI Se-st-8 |o000‘008 WHL’* ‘StS (Hf) wosdwoyz|, -I KS |Sz-+ te ae it) 9 Si 00¢‘8 1% oe 88 *6E |19't 9 |G 962 GE-T -L | b86'6T8 U SHHOLS AVMAAVS/ET-9 %9F |Z -t oF MBE ws! sz %zO 
00s | IES RET MHZ | "|" 99% GE-T -8 1000072 INL’***** T$ AU] MBN PAULIGI-£ Of E -8 He [MET Wez |_ Ot Mie 008 + it ab G_ | 09ZP $ |'* 00'% TE-ST-OT/925'06 jd puepnyist-+ ©£ le -—t “HS IMP st! 9 8T 
008 m™ +i5e Be BS | eew wis 8 fete \006'S9T AVWL'***"***** WW AV PayuLisz-9 ~2 |S -T ¥ 8 |KP ZI 008 le +\"ce Ib Hee | 1s = =i" OLE Ge-T -8 |cee'tze ° “A N wn iwhoy\zi-£ %6z |pt-9 Mer |esz Hee [4Lt ees 
oos'zt | T+\%o He OM Or 68 |*' 209 Of-t -s \9s0'9sSt HHL" ******* I$ OD pyoumeyL|, -£ HZ iL -8 ue ig 6 “01 009 | +| 2% Be ah. A |yo8'90€ ONU' "YS Wy edopyuy uwoNicz-z %1z \LT-s Moe |%o0z Kee |iL Nese 
auou, | $8 28  06|1tg2 Wi OS'S f-ot-8 looo'se TT jd sa OUL/LI-T H19 |s2-9 ~ 98 | OF _ £8 | se . OL 00+ “Ot Ot Or | sop 9 |** %2E IE-t -OT/000'09T [40s |9z-£ «MAS |FI-9 “zt |S Ker |n9 wor 
00e'T mt +\%8 % % | 20° ihe. Ss el OR” ee. du ayeq OULOI-+ “AS (€ -8 HB y Ker \*e. "ZI euou, | st et HALT “"|* OL88 PE-CT-Z% |FB‘9z WH 9 -9 €t ig -€ MCT |Hzt _e2 | bt Kez 
002, A +! 26% 29 19 | be° § |& 206 GE-St-8 looo'zer da jd Ao 33g s0yogUULib -S — OS [6T-2 LS | BE Az | lag 00z‘st + |% —|%bS "8 S$ |SI's® Wid 2G2 sE-T -2L |000'000'6 joukow|oz-£ Her |6z-2 _ sc i%ee RES Koz Ars 
008‘Z T—l St (80 %6L | IR 8 |"* 96% GE-T -2 \9es‘osT WO“ *'*** du 23 soyowwuL|s -¢ HET |St-z Bet |, 8 St | Ae (44 og Le OT ae 19 | $T'3@ wi 262 Ge-T -2 |000'000'T joukou|Zz-— ACS igt-L %I9 | 1zo %z9 | 08 %z9 
009'6 “% +|.0¢ %E Ror) °°: esgte ey oeeeses l68h'69%'T "IXL'*'***** I$ L I a xXOxiSt-l 48 |FI-9 Het | at |HE TT Oost = |% —| & &% | OL'T 9 |"* 90%4 SE-62-9 |99C'SFT joukeu|oc-€ zl |9z-L “ez |%9 9T IT KET 
o08'9 | |S ae LOP «69 |** HSS Gz-Te-zt\eor'zes BGLL'*’*’* OIs O F 0 O84 xOL\c +t we 6-2 Oo (Ke HO eT HD 002, $580" ms got! 2 %LE'T SE-T -0T|000'0S HOUASH (T-9 — LOTIG -L YeROT| es fee ee 
000' =i% +! 02 Her %0z | or'tp ¢ i-*scz't Te-08-6 lossuse ab" WPCA SF XBL\Zt-F Ft \OT-t wSe \HET wer | St eh oor‘e | 14 £ “rz | 0s" ¢ 16 9c% cE-r -6 |ges‘096 du srezowy Sprlousoy|6z-} “LT \OT-T “Pz HST %LZ | 9 Are 
000‘TT —|RPE Fe SE | 06" 9 |6 909 SE-9T-6 |O00‘0ORS’E DL'''*'** du Mg FINH SVxaLiy -b %WSZ |6I-Z € | os wer |%St 09 lt—l 98 98 18 /O01'F 8 |°' SLT Te- -TT\o00‘00T *"**** 3d seuig F dod a1AeH|6 -F «= SL I9T-9 _ 26 | 06 | 2 09 
OOT‘6E Fe +|,0@ “4ST _ 02 | $9: vid i SE-T -L RY aaeheeide GZ$ di0D SUXOLIET-E HVT |LI-G WES |MET RGe | ROL Joe oot im +1, st St 8t | 86" =f |" OOT TE-% -T |Szo'Ose = OTS V SWUIG F doD OuaAVH|2T-6 _ ET \9T-G HET EE 82 i%e 8st 
000s | ‘tb + Kk | es Vl" * 9% te-st-9 ee S$ dsoQ uueLict-e 4% |9z-T HS ihe Tt L 009 Se +1%L We ©) ae Ue ‘£62 ‘TTS aAy “S$ seuig F doy oreAsy|e -» HG igi-c Hes | ¢ tT [AT rae 
006 | +) 2b L | se 9 |*° 9CT GE-T -8 alata che, S$ OLAVIAL|6z-L %9 6-1 %6 [RL ST OT OOt'z (Ae +|%g9 co %89 ee ei a. cakes |\Ipe'eze OP JO 8339 19098 DIGndew|ct-¢ 8% |\6Z-L %S9 |\%6e cb! “- es 
00¢ +\%T 1 “I | 29: 9|°° 909 Je-¢-t looo'0De 0 teers aa yu Si6z-* %4L Ib -T ye |r | g ooe'st |Z +/%19 vo , 69 | 89°F 9 |'' OST Of-T -OTibSz‘OLZ TTT TTT TTT 3d pois ona Ist-e %ez lec. 60 (Ace %9 | 6 Kes 
008 | i +! z $ SUP § |O 9%Zr Ge-st-8 elect du uoj#uywAg|ct-F 1p -t & _, Ae, | £ OOT'S 7, , +! LT T Pst | Le" 869 |°* OO'T OF-T -8 |610'6bO'S OU’ du d109 JeoIg Geu\ct-£ 6 |08-L gt I ot CZ | + £z 
oos‘ot [% +|/"%or “st Mor | **-: © OMZI GE-T -OT| hla oz$ 99 F wIMS\z -s SHT IG -T Her | | 000‘6T ** ("8 Ze Ke |e 9 |"* 901 Zée-z -— |o00'000'% xu '"': scenlile TB) 1090 OCOM|eT-£ %Z (6 -9 E 1s |%T %9 
Oost 8h +/5eb b b (Or 8 |** 2628 ZE-z -¢ Tew “°*° Os$ Uy jo s}20mMBI9 -£ \€ - ime He | Tt ot euou, | |,,5Ot 96 | gotl °°: JS 00°F SE-t -2 |000‘00T SNU™ z JT -S OTT -€ ort SIT 921; L6 | 80T 
ooe’s i% —|%s $8 OT | 90° 9 |'* 909 92-T -2T oes 1903§ sojsedny|gt-= ¢ (6Z-L “Or |r RST | 2 Kez 008 \%e +|%96 16 %96 | 1O'IT $ |** 00°% [g-T -OT/Hog'ST ot" 3d pz puwy-uopFupwoy|s -— OL IT -8 m96 | oe OL|_8 ‘%*SE 
00's +|"AZ Rt he | kt’ I RP Gi ie cl Tec cesscecses I$ 0 s0pedny|Z -t SI [LT-F -& [RL sf ”Y 008% = |S +| He 2 «696 | 90'S) «= |" GL'T TE-T -OT\tGe‘9gt  *****" Jd 38T puvy-uozZuy |ST-T “%TL |T -8 6 \%ze TL HL LE 
00F T —|%8T Mest AGT | 28 9 | WHT ce-ct-2 : =e *°*** du 09 sajyvoysodng|} -* — Tr |6t-9 Mt |Atr %sz |' LZ OOT'Le = i%e +|%OT Ot pit |st' 8 | 90m Tée-T -T \zs6'062'T wu''**** T$ Puvy-uopsuyuey|T -9 = iL -T “IL 9 €t |\%z AIT 
O6T +| GIT Stl GIT go's 9 ip OS'T SE-T -9 \000‘00T, = *****"** 3d ano %9 HO UNG\OT-I ASIrez-£ _ IZt), OOT. SIT) 68 OT | euoU, *< o TE Met | SL'OD Wi" GLE 6Z-T -Otloos‘ze 80 ttt tte 3d 38T (H) SPMIZT-E =k IL -T OST IMS Sf [AT ST 
008‘T \"e —|%99 99 OL /|2e'r 9 262 «= GE-ST-9 |126'868'T NOS ************ du Oo ungioz-¢ %o9 |sz-s Sz |\ATS MPL | Se 68 00z | AL t i ae | Tees re | |«— ee ee du (a) sieulgz-f T ib -t HS |r 9 i" t 
Gonaet |S soe $M (ES tals: ome cere Oh Sore pees aabaeQom"srewongtie Ge (3 or lye per lie per | oor” iy yind” wl? wil lara” yi ite ET IEMs, ay. scot Qameom mB Terme “2 ie lark | ae Yon at ate 
' | | @¢'P @ZI\'* O%ZT Ze-OT-G |T6e‘bOT's MAS’ ***’ u 4oq8qemM F ou - 5 : 1 E | 5 eg He ‘SO HSU TT! OH HIS TeeH't -F 2-2 6 |.¢ Las ¢ 10%, 
oOOT‘6tT (% —\"%zt Kzt “Et | ze 9 20 © Of-ST-TT/zg¢‘00E'T 85 Jig’ GS TOUTE M-}EMI}g)) -£ Ite-L eT its ot 4g tt 002 % +] LE 96 LE |S9E € |O 206 GE-OT-0T\OD0‘0bS ott tt TT Ost 3d pz Zulpwow\ct-+ ee lpt-¢ Yee \Kez Hee Mee KLE 
00¢ \"t +|%IF | ies be | Me OS$ 3d AD UIND deg LUazg\C -£ 9€ |T€-L _ Zh! OF vas | 0% € euou, | |*0v BE ch | 18'S © |O 90S GCE-ZI-6 |000'D99 38 ** ttt tt’ OSs Jd ysT Zurpwey|g -+F 9¢ \or-z Kz Mere Are | oz . ve 
008 | i 31 t fe bad ;*tt* "1°" O08 Tet -9 [000'00S «tenes du jd o0g Suyamisigz-¢ %E | -T ts & Tt L oos‘t |e +/%6e Se 6 | Gt’ = § 15 20S = SE-B -8 |000'00F'T Dau ********** OSs$ Bujpeowisz-c %62 |L -T Ker |\Hoe “kos Kez %z9 
oor is + Psy I Sa Sse? S0eee. oe ve eeee Serene du ‘y 90g 2upseigi6t-£ HT \st-t “Lt it § £ oor't 8i% —| 6T 6t 26t | 6h 8 § |6 99% se-oT-9 |zI0'99 «= AW **** du wey sojpseqtuy| ft- OT |Z -T 2 Het  e2 i ¢ 02 
oos'* oh £9 8 86§9 oF § |0 966 Sf-f -6 \OOL‘OSL‘T ALS***’*** OTS Porg Bupsoigict-t wes |sz-b 19 ALP Phi yo eT, mt +1. 8 L - tS “*I** OGLE ZE-Z -T |000'8 <3 837) 48 O I 8 Puloe- o lb -T (Ot [Hr = Me Na bE 
oot | St st st | eet wis: 90g os-6e-9 looo‘cer | eee du (@ I) 304auIg|\FI-£ %zT 16 -L 0¢ | 9 TIF It OOL‘9s  (% + 1%z Zz #2 |S¥IP 6|° °° |TF0'907'T OWUdU uMeYydsO-43}9y-OTPeR|eT- tT |r -8 %Z [At *S 
00€ \Z +\22It “ZIT AzIt| top Wis os'z st-62-9 Isee's0L  OmS'******* jd AD Axq 10 IS|E -T _ TIT/9 -F _ GITIMVE | FITIMZE Beor | oor'te [me —| ees so *eo | Ost 8 | Sz'T OT/L68‘99L ***** du q jd wy dio) oppey|Zt- Se |Te-L Eo | ST | OF im lz 
002 ‘sz hs +\FLb 9% MLE | oer «WIS 909 SE-ST-9 |Ts0'9cR'Gz fo" ott f N TNO B 419 /8T-£ yee \ee-g %os "ee %09 | + oor's 8 i% —i%es wo SS | eoF 69 |B O%L8 -L |6ZL'z6b = *** “OSS V Jd UY di09 o;pey|sT- 0¢ |SZ-T 5g | "rez ig \"*ET | OF 
00T —|gst Hse Hez | ees vis: oo #6 "INS'0TS SvsuvH TIO P agite-L “oz ist-z _ ze | 92 th Met Ee 000‘86 —\%o %9 [FOP 9 | a l@So‘TOr‘et wes" * du KV. QBS OIG Vi | ET- % |92-9 |e 6 § ZT 
OOE'LT | +|%oz 92 | Set vib ose 9 **-9z$ PUL JO 1O PUBIN\cT-E _ ez |6 -S YLz |Mez Bee | ooe'z «= 6+iHer let Ser las vib ose igyg'S08 Xba‘ ***** MAT -Z %8 |St-L Mbt (SB ket |G Sz 
006‘E% | T+\%e Ace wee | 1s 9 | 20% Ge-BT-6 |006‘ZoT’eT GOs’ '***'*" u TO 10 WS|ST-£ %LZ |bz-9 | 44 i oF oro't §=|% +\%es ss es | vsse ¢ |": oo¢ BR aaededahedende 34 ‘ve =o" NO 91ng | 8T- 6F 62-9 HIG | 6b 08 ge %69 
000'¢ +|%T t T | *""* “"i** OCT 6Z-OT-OT/6GL‘e6e  HAG‘’***’ du di09 auy puwgilt-2 % iL -T AL | “Z 006, (St +\qtL TL te | G6°e8 g |: ., peeethees sees id %9 NO eng |0e- se l€ -8 Artz Hee | £9 | 1s 
core | ¥+),0 JST , 0% | oo're e1\:: oKee 41 du 1$ 34 1a FD PUBScI-£€ 9 [€ -8 _ 0 | £1 mae | 9 99 OOr'6t | +136 8 | g \'* o%e loze'seo'e AMattt tt da op No emaits-e %s let-9 Sor ho %ST me SI 
O0r's » +1%LT €T yet | oo've ZI\"* oom FE du 9$ 3d Id F D PUBIS\cI-£ # l€ -8 YLT tT $8 | et 19 OOO'LT [MST —\%EP eb 3 | $I" 8 10 og2 l0Sz‘9z8'€ Ma’*******: du ‘ouy ‘ H\0c-+ € [6 -T c i%ce S6s | st ‘es 
OOS'2ZT =r +i%L + L | S8°IR @tl"* oot ge du ¥$ 34 Ia FD PUwicI-s ‘eI i€ -8 HL |KP Lt \%o =6%SZ 00% At +| Slt WEI Et! Ze'se VWiO cz'T \000'00E --s OHa' “du zdes HPF asg anaic -t 66 \Of&-2 Ett! 06 HArori\%es Keor 
OOT‘sT (Hr +i"o %e © | L8°IP @Il°* 908 ¢e-cz-— |Z09'z9T's ps’ *** du # 88D puwssici-c %r i¢ -s KS |%E gt Ks Ad 002 \% +|HOT — OFT HOT! 9e°oTe wid 00'z end Hort! SO’ H6IT| 66 | SZt 
oo’ 3 i* —|\%e “Ee + | Se V\'" 99% 08-2 oes baa ses du OL wo puws'ct-£ Gz |Iz-T %F | £ aig a 008 \% —|%ezt KIZt Bezt! ge'ere Wid o1't fN 49 giver hus 901! ¥8 AZT 
Ost | € +|\"%ozt Aszr atl S28 9 \O GLI GE-T -L izecs‘on *'****’ Vv 3d du spuvsg puwis|+ -9 72116 -b . OFT Hist yz ver 00s | {9ot +|HOTLX GOT HOTT! 96°91" Wi 20¢ dg OI! %L6 | Tor 
000‘99 T—|%bt ‘bt HOT | ee 869 18 2Gz_—sG-T ” tadadlatad du spuvig puv; + “er le -t Kat I%LT wif! %Et * swe 009'e = [AT 3) 66 86 | severe vid cz't 66 | 49 $8 6 88 
008 |"T +| GOT | GOT Heor| rege 9 |** oz‘eu ce-s -oTigec‘oR = 3d %%o M8 ‘AU ‘I3d8\0f-£ — 08 LI-9 Weer! “* 006'sz =| He +| Rte 86 AIF | S6% Wid 209 Te | o% SF € 1s 
ooc's =| b+) 19 MEO HE9 | LIS 9 |°° OGL OF-T ens": u mg ‘Aww ‘Hdsilz-£ Yee LT-1 HL |. 6T yt | | t 1% oz +|% ett TT MStt) Stee vi ‘T | Z| Zot LIT!, L6 "OTT 
O82 lt *ly9% FF ~ 96 | 99'S 9 |B OGL Ge-sT-T [000'00T ott ttt tt’ du jd 23m so0pdg)FI-2 Hee Zz-2 BLy \%*IZ Alb |\WIT AZE | oo9‘s —|%es RIS Nes | eee vid o%2e I #S ‘ehh \O6T HLF 
009'2 gt oy): Se ) nn 2h ir re zee°""""""* ‘du 33m seoidgsipt-£ %8 |2z-L Apt | 9 et |. ¢ 9T OOT'T 7 ET a See de). g . oe Se wie _ 8st 
ores =e +\KIL %IT zr | 96° Vi°° 29% ge-T ad at It dog Aazodgizt-¢ %L [T -8 %2r igs T aye ”L o06‘tT |. °° T T is Pveer Shek ae g Tt Ke SS |\%  % 
Sue en SE AGE | SBT MEO 20F SE-6z WS‘ da suog F 2 ouedg if -F Ze |IT-s ge |eot Hee | L @ | ooce [% +/%9 S$ %S | LteP S| Get te-% -t See" a aa 3d %L OO FL ie3soglet-9 HH |b -T SOT {nor 62 & OF 
de | 1.0L . OL (08 | LO°SP M9 |*' GLE TE-T -Zt\000'ST ost ttttttt ett ttt jd qeodgiez-£ so iL -t $L!) GE HH! OF . cb euou, | ** |% tT |eeR Whe oct ote \000‘002  * ‘du @& QOy, Wy-weory 04104 /\92-z 8 -l AL mE |% ¥ 
a, i% +\%> KP HS | SLR OO its tt fests QB to tecsssceseees du awodgicz-9 %e |zz-t _L | z %L | %s 008, rs & He | seep wi: 90¢ e-0T-2 \czs‘coz 9 Lua'du V Goy wy-uvoy alet-¢ %t loT-s ‘er 1% "9 |MT 8 
00r's + | pF b %b | GIP 9 °° 99% TEe-08-6 MMS’ ‘du woysayym Smsedsict-e %e |Z -T %S [MZ 8 8 006‘ 2 +!%6 6 OT | 80° 8 1° 90S Of-T -ZIlees'z9e wWOa'’*’****’ ug 9D wast: 8 16 -t Hit | 9 Ser |r £1 
ors 9+/%18 %18 88] 80°R $ |: OOTUCE-T -2 as ja quuyieyD Juedgic -» “ec \ct-9 16/1 0f& 99 HLT 08 006'F -| 6 %8 6 |%° 9/0 292 £-08-£ \000‘0S90'T OAd********* S$ NO Wmouyaict-£ 9 |LT-S ‘KIT i T |%9 LT 
Ove \HS +|%09 ~ ¥¢ %09 | St’e9P Vi": ont ze-t -9 lzze'te 4 38T (D Vv) Suppredgiz -+ «ze jot-s _&9 "oe FL KOZ . 19 oot \(% +/%t At AL | sep f& |: %2e Te-t - [OOT'SLO'T OOa'********" du OD wowseyalIzZ-£ 82T |b -T ‘HZ, [I sl L 
ee \% +|%9 #2 9° | LeLP vi" 9GZ Ze-St-F lOTT‘ere gov": “du (® ¥) Suppredsiot-e ¢ |'z-9 ML |S vid | . 13 nn aa Se ee ty, |O SLT SE-T -£ \000‘T6 ——— waausy BA ‘ea "CW | CT | CEST OFOTINGE | SIT 
a To MLt i) **** "igs 00% FE-T -OTIZ0L‘9S adi 8312 O F WAM OSfz-L «= ST (Z -L OEE ‘Are | OF 008 | 9 +|_ St OT ST 0" /|"* OST TE-08-F \000'90E Mad'*******' 4 399M 7 Hab -9 HO [2-8 St! O Lz |%9 = =%SE 
OOfoT |% +/%6 %E KOT go'sp ¢ |": oz't Te-Gt-or|000;009 °°." 34 WH wreyNog|s -2 = L |b -T 1 “8 6% oy't §=|*T + g98 o> 98 | S6R 9 (°° SLE TSE -ttiseeto 8 “orssesseeees 3d powun 8331d/F -F Hye OC-L He "6S T 9 
OOS‘ttT (| +) L L | so°sP ¢ |'' 00'S TE-T -8 |R6I'sez'I us'****** AvmyeR aseynog!s -L HS |b -T AV |r a | 9f i an i be 4 2 “Ee | 99°P 9 |" OST Té-0f-% \Szo‘cee NNa‘*******" Sz$ pean sialoz-£ AT |te-, Ke i S %9 
Oo9'cL i +/m6r ‘ist Koc | top ¢ |" ONT Ze-z -1 eoL‘zu's xB WPCA UyMON!ZT-f WT | -B WOT |ivT ‘ATT %SE 0z {Dee tr ee el Baie ye oR ee 34 [COD UIT, HIF -F MUI IGZ-Z OST 48 Her | + Rez 
00L'TE T +|%oe %gt %oz | st'r vip LE GS-FI-8 \9EL‘zsT‘e Gos’ *’*** wosPAa 18D OMET-E “OT |TT-9 %0z “oT sizz [HT = 8% 006 | Mas i GS Fete ce 1000'02T Idd‘’****** Teo) UIE SFA /IZ-E _ 1 [ZI-t KZ t HE “29 
o T—|,29t _LbT %LbT| LOLS Wi 00% SE-T -2 \o000'0S = * 34 OFM 07404 OF -F = ZETIS -L OST! SIT LET ZIT ZEC | OFF | t—\_ oF ce LY | OLZIP Vi'' SET 1e-t -9 \000'SOT Od'*********** Jd 10018 S3HIAET-£ Azz |sz-L «BH MGT Eb MOT Mse 
002 "+ T —| Bee ze 8 SST OUI} GS-T -2 \SEL‘Shz nga’ **’ du 20g corm 40d Daloe- T 02 \be-g %EZ | Oc ‘6c ST MBF coors §=6% —\%9 %9 KL | 90'P 9 |:* HLT Te-Sz-L |000'00S'T Lid’ “du som y mouN SINA/ET-E HS [TI-T 6 [Mb KIT UT a4 
00@ THE ATIT ATT! “| 1 Azer Se-t -g jesezetT os : ot | & +) get Ase. basi °°** “1B OT Ses -b levsaes. °°°7°°°*** 30D MIA MMAFT-Z «= ZLTION-G-_BLTIATHT GOT! FET. OCT 
| } uns %%¢ Auy av. Atog| bI-T Hote -L “IIT! 98 HABSOT| Bo 26 euou, | %OZT _ SLT %96T "10 GLI Gb-T -2 (SO'SHT'T aaa’ *****’ OF M34 ‘83314 al WL "OTT %OZT 
OOT ‘OF + |%er Zt HET | Lee Vi" 9ST SE-sT-€ ¢ lyr’ ‘901 ‘TE Kos att umnoeA AU000g IT -£ It |¥Z-S ‘ST ger 6t |. 9 Lt 006 | $+| G8 KOE . oe | ee Vi’ OST 92-SZ-T jooO‘oSE = ***** 3d Bd JO 180) 8331/9 -9 %92 \p 1% \..9 zt bt 8F 
00%‘ —|%e9t * Gh : BR ees, \000‘0IZ UNB’*’*** @ Supyovd szeprus's -F AST |St-% 02 | 61% 8 %6 00z‘T | @+| 6 8 %6 | 16%P Wi'" 00'T $2Z-SZ-0T!000'00F Oa********* Sd _ JO 180) 8941d FT-£ ly -% Kor la £% 
0@T t —|*op Sb elt | t2°P Wit’ SLT O8-T -OT\000,9 8 8***** 34 I FS PIesseUS-s80TH|ZI-£ HZ GT-L ze \*%s a ewou, | ** | GOL STE ‘*1°°** °"ls OSS Ge-Gt-T lote’LIs 6La’********* 198 80 ‘0 ‘alzt-T dot SI-— OTT! EL WEL 
osz Ke —| 6 6Z ATE | OL'eP wWl'* OST 62-0%-£ |000‘00T @ § Prssous-seors oz-£ = ET (6T-L | fe | ST Hz | Lb ge euou, | | & cs %6L **  *"1** PRE GE-T -S [STO'LT ‘Td ‘O11 00S ATSIT JO WENA |LT-F ZL |SZ-T FOr |MoL , 18 |e . SL 
00+ T 88 98 . 88 |OO'IT 9 |°* OST TE-T -S |000‘0ZzT Ae DA “ ‘Jd NO AlleNg|ZZ-T 09 lez-s M16 |%*Is Heo | zz Hs 002‘ \% +) 8 ce Ave 162 vid 200% Se-z -6 \Szz‘6sS ASa‘****** du amo.q Amnqsiiid 8 -F Te |6T-L € |%st a 6 S97 
008'T \.* ot %6 ‘OT | So 9 |°' 90G O€-GT-ZT\690‘00I'I Gas*’********" szs no ANeNR|ST-t HO lez-s KIT |. 9 It 6 002 | | |900°P § |°* 290T TE-9T-% \000‘00S‘2 Xdd‘*********** du 394 904934 /91-L % 8 -L At z 
0019 I% +\%¢ S 9 | ar § |"* OO'OTOGE-¢ -L |\000'00S + AS‘******** OT$ 1030q SUTUATS 6T-L GS '6-t Met '%L LT 4s 00£ (re € € | tu 8 Se Cee ee. ener ese seocesse 3d NO 904944 | FZ-L % \St-b HO + %OI £ Est 
oos’st [% —i%zt “tr et jee 9 |°° OSL O€-T -S \gez'eel't WIS * du op suounmect-¢ 9 \oz-. et Me ez MF te | O08'T me O10 oe cere |ST6‘P8T'T Oa" ********" Sz$ NO %sa11Z-F Nt (8-7 a | 
009‘ZT t —|%er £l Yet go" § |6 20T_ Sk-T 4 \L9F'02Z‘T OMS'SS W U,feoD Fury s0ATIS|1Z-Z 8 CGZ-F HET | 8B Shall auou, | gs to “19 | W'S Wid O%L8 GR-T -f \zen'be 3d AsaysoH xyuooyd|s -L 08 /Sz-F _ 89 |, 0S |S | SL 
00T'T «© + \%26 6 %16 | 281 9 ue" T T8-t -2 |000'00% = **"""***""* 4 NO worn meysiiz-- %e9 |Z -8 %L6 | Lo 68 |%Sz _ 19 oot i% —| 9 3: BD Rae 000‘SLT AXd‘******** S$ SOR] xJueOYyg|TZ-£ _£ |92-L %O |HP “Et “ot %LT 
008‘Te % + Il tT HAIL | oP 9 |: 0e-08- Py $z9‘0L0‘el xns****** 2 NO woruA Meuniet-£ %o iez-o HIT) 9 HI | & “IT 006 «6 +\%Iex 0 ote |1t 9 282 GE-I -9 \OSt'6Eh'® ai'* sss ss '* du 14 sdmmd|Zt-£ Zeer |LT-S | &% |*ET q0e *Y BT 
os —|%se iste °°: vet SE-SZ-L |L8E'6F eels FL ¥ Suwsy NWousiz -t Or 6z-L _ LE | Ot H9Z MIT _ Te OLT "T+ |ATL vw AtL | ees 9 |'' GLT SS-T -8 jOce'ZT = “ete 3d souop-sdyimid|t -+ Aes iz -8 AIL! sb 7 Se _ St 
00+'F % L $s |4o 8 9/5 S€-0T-2 \000'06z'T MWHa***** du () a) wougeusitt-£ %L |2z- %6 1%9 “ET | ET auou, oa oe OT 1s" 9 {°° 992 O&-t -€ |000'ss eres sete du souop-sdymid Zz2-£ «%S |b -T ) It ik | t 
002‘T 8 Sb 76h | PLT 9 | WLS SE-T -8 \gBO'6zz = “tT vy du jd @ @ dreygioz-9 «FF \Ez-L os (MBE | 6b Iz MIF ooL'TtT | 2 +\. 6 Lb %OS | S4'S Wi 9G% SE-ST-L |SoF‘STe SOW'-*** OTS OD Sys0K Wd ZI-E SE \ST-9 ges \A1t “BF 8 $1 
worse Rr br Mir Wer $ one ocse-s omvait, Hog san aoomwnerermmlita “e bet Mi mg hee Ge Me | SHY OR BE Be BE Se Sl ae wee lami OME Sod Me etal'Gem simajors Be ect gp gr Gn 
+ LLT | LB “<4 0€-Sz-8 \000‘SLE Hess’ du doo -L ¢ T OTL | _ £ | OL" ** ou" -% -Tt/000'009*"***** 4 x 
oos‘ce ik —i%or Mor mie si cs ctttt weet ee ese TS wasegict-£ %L 62-L IT | & 6 tT euou, | °° t %¢ |ertp 9 |°* 00'T Te-Te-T |000°009 Ad‘**** Oss uesy dey wiyaioz-L “I 8 -T OF | Ce u 2 %S 
ooT't % —\HSS Hes Mls | **"* <"|** OO'TU GE-T -8 |000'00T °°" "TS 34 382AUT HEN puossgis -+ OF /T -8 MLE | Ze zs | $z BF oor'z =| %e + Tt oF | QT'St stile OST SE-T -S jONT'I6H = “"*"*"**** Ost 34 %9 OD BIMAlLZ-Z ET IG -L | SH LMbZ € |HIZ oF 
00F'T ‘ z. gt ergs res, ease” Ser meres 000'00Z. ss INS’ “T$ 380AUT HEN Puooesig -¢ KI i, -t 2 | + I%T S 00¢ ie +| af %69 IL | geres ZU OST Se-T -z |000‘00T Ha“****** du 74 9$ 0D wimdls -€ Fe |Z -8 Bir |, 6F Fro \Pse . co 
ooL‘9s §= ez «+! OC Os Hee | PI'S Wi G2 Se-I -c \zoL‘ece’s g’’******’ du yonqeoy s2¥eg |Z1-£ te 2-8 Mp | te Are |Mzt Lb 0026 Yd BT ST %6r | 9 |** 96% GE-Te-8 |TbL'Lze's Odd‘*’** “ses ty I G-8djoya|ct-£ %eZT \zt-9 Kot |Met “st (Ar “ST 
auou, € £ € |L1P 9 !°° 90T T[E-ST-OT/\000'StI GAS******* du dioQ cawiPuosisz-. He j9z-1 %e [Sz |"T + 00% ‘2 +] 6 oak "|°* 90 + FE-O8-F 1666'FL0'S Odd’ “S$ UY Jo dx0) fOAzaa|FT-E BL \c-S BIT | Ms FT |56r st 
00T's yt + | 62 sz 08 89" 9 1B 9%) SE-ST-6 |ESf'hFZ'T XBIN'**'***** du O Pprvoqwes \zi-¢ le -¢ “ee | e€ | ST * 00t —l*st T Ti St'p € (0 992 Ge-T -2 \000‘0S §=LGd* du OD MINK 30aicT-S ‘AFT |b -% RET 6 = =LLT | ST 
002 | +1% 9L°6P ¢ |; * OO'L HI-ST-8 \Ive'sez  ******* id @ury afy prwoqueg|| -3 ie -t At | ft € |% Lb 009 f+! tT ioe 869 |: Set Te-t -8 Oereer = °° “°° 34 Oonbav O10q/CT-E | ET |TT-T “pz |\Ker _ cb |KP BE 
sh $ RG ai A, jovs‘0f9'% Gas: du curl apy pawoqueg'gz-9 % FF -1 % 1% t i% £ 002'T £ +! of 12 KOE |eo% 9 | SZ T Té-1 -8 000'ZIT woa'***"** sd id brew 9194 /fT-f T16-= ze | st HAs! 9 + 
4g T +|%89 %%29 7189 | 80'S 9 |O Sb GE-08-6 |8I6‘S9T dds “""****** du sedeq 93098'% -T 9s Gc |TI-9 69 | TF $08 sz bP 00L‘T i +|. OF et  9t | LeP 9 |O 90% SE-T -F \000'0S Od '***"*** oonbawy orgleT-£ 76 [8 -T %BT | ZI 8 ge Le 
ooe'z «= (ez +) OT et HST | S6'tIP v¥! OF re “5 eee eeesees 34 98 WH MINYOS|+ -F 8 [8I-t KOZ | ot ROE ye Oot | Bi c ie ee Sree. \o00‘00T @d******* wuaysug F W0eg 97-7 HZ iL -T OF zg 8 |% 6 
0089 +\%z z %2 |O6IP W\"* 2%1g 6Z- -f ITTL‘Set'tT OHS’ *****" I$ 38 #H ONMqeS|> -+ %T 2 -T  F £ s | Tt o09'se «=P +! ee ic §& |, gor €G-L1-L |OSL°TIL Od****"****° 0 _S¥p seidoog|, -€ LT \Te-L Mer Met Mer | sz BL 
008 ‘OT + |0e 62 te a eee ee 000‘090'I NHS" ‘st Md Aeqaeqesizi-£ zz |LI-L Mee |HLT si8t lo wb ot co? ae tt PIT) 99°LT 9 © “ZO'T Ge-ST-9 josz'Iz “***** 3d s01078 Bniq] 8214004 |6 -T TT!8Z-€ TT| 98 ZIT! o9 18 
00L —|_ 6 Or mot zs'P 9 |'' 9c% Te-t -6 |OBL‘98T We°***""*** U suLy OBWAMS CI-T 9 LI-L SIT | Zt i%z 4s oot = Wee 33 ze | Set 9 \0 20G4 Se-T -L |bLe'Ste) =a’ ** du 3 3niq sejdoogic -Z «OE IT -F |. 1% 99 |\%*OT | Ze 
O1z A —!*st 8st it | OS'IP 9 |" SZT Of-08-6 [000';002 ******* 3d qeomymnog SOT 38\5 -£ zritt-s itz! et wzi| zt %ez 006‘0s +] 1Z|98' § |°' 909 GE-ST-E \969‘L9T'ET Va“ ********** Ost UW GuegizI-£ ALI |r -8 Lz |Hoz Kee |"eer Act 
auou, | Tt %g “tt wor Cee i lec womGINO_ SMOT Iicr-f OT \ZI-l FI! 8 oz |%s [ad | 002 ti te ez | 88°OR ZIl'* 209 8Z-T -2 \00Z‘TZr 8 “****"" V 34 amp OIG Wueg|TT-£ 8st isz-¢ Kuz Mzt 4 «6ze MR OZE 
sates |e3, money “OT USIH| erBuS [poll eTey eIqe | Persil eetONBIAZINGY J9HNL |aIe@q MOT\971eq USTH| MOT bat Sate | geTeg je8,uo!2 “OT USIH) esByg [poll eyey elqe | PesIT eeTOBAIIQGY JOyNL (338q MO7T\9I8C USTH|MOT YSIH|MOT USTH 
o.meem | SAM Iny-6z Aine | aed =|-8d -A¥q soleus pue sx907g ee UeYy ad set! seer | 8,.490M e-maal € ‘Sny-6z Ainge | tad -8d -hed selvus pue $49075 j-esusy eg seem | yest | ee6T 
Res S.4M~ | sZujuieg|—puepraiqise I~ ' |-e8uey 8.xM— | sZusuzeg|—pueplaAiqise ll | | 














€ Say ‘Aepinzes panunuoj—s3ueqoxq 4903 FIOX MINJ—SUOTDeSUeIT 4903S —Ppepuyq 499M Jepusley 4104 








205 


THE ANNALIST 


Friday, August 9, 1935 


eq J°0 LSTIVNNY GH] 998 SatjIINIes [en 
“pIAIpUl JO jsI] Jog ‘“onss! SIU2 .. ‘aAUBYD | 
“XG OS YOR MOEN ‘suosoresuvssy 
puog,, 998 esuBs solid S,yeeM SB IOW 
ge ae gaa! 


SEL'8P9'68T'2Z OG8'TEL‘9z9'9% °° ‘OE “Ydes 


“TBI0L ‘Sujveg “ZE6T 
3831930] 
SALVLS 
GQaLINQA AHL AO Lead OITand 
SbE'z00‘2s Ce 18,0, 


‘Sujpueys iv ‘a78q “AANIW 
-7nO “——penss|—~" 


(penuyju0)) STTIA AMASVAUL 


€28 esed “HEGT ‘FT | 


0€8"240' Oe oer e "13 “Bny 
LES'69L'6IT'6Z + S6F'SLE'EzE'LZ TE Aine 


L¥O'ZPS'SLE'SZ «=OLE'OOT'ZS6'LZ Ie “URL 


SZ6'E99'8Lb'8% OG6'LE0'bFE'Z “Ig “Oed 
892'968'862'LZ 00L'L96'09L'9Z ~°"0E “AON 
999'TZO'S8T' LZ O0L'6E0'S#9'9Z "TE “390 


¥99'098'6L0'22 000'S90'G6F'9z “Ie “3NY 
SI8'ShZ'esI'2z OSF'I9S'FO9'9c ““"Te Aine 
PIF'IPL'SS0'22 OL8'L8h'08F'9% * °° euns | 








SPF'LTO'SST'9Z OLT‘ZIB'Z8S'GZ -“"Ig AB 
ZGL'087‘8II'9z Oze‘690'6es‘sz “ "0 ‘adv 
Z69'60S'LST‘9z Ozs‘29T'869'Gc “IE “Te 
GB9'S28'ZS0'9% + OzE‘6Sz‘L0L'SZ “°"8Z “Ged 
909'ZS0'890'SZ  TS8'2G8'9TL'bz te ‘ues 
: PEGI 
QEL‘OGL'E18'Sz O8E'I9Z‘OSh'ss “Ie ‘Ved 
ZLL'SIL'bES‘E% + OBL'LZF'TOT‘Ez Of “AON 
LIL'9S2'0S0'Sz 088'Z86'899'%~ "TE “220 
GGS'FGL'0S0'EZ 08z‘SS2‘T29'2z of “yes 
O16‘FIS‘360'S% 9 O8S‘LES‘z2L'2e TE “any 
6¥9'888'609'ZZ  089‘T92‘6Ez'ze te Aine 


VET'LOL'TOB'0Z =OZO'SOT'PSP'0Z “TE ‘ues 


Z6L‘9SS‘S08'0Z OFL'SET'SPF‘'0Z ““ "Ie ‘99q 
GES‘ETO'90K'0Z OGT'FEO'OLE'0Z “Of “AON 
SBETHS'ZI8'0Z OF0'ZOr'SBR'OZ “TE "390 


ZOT‘OS %0L0';0 2 “Bny"'**: ge6t ‘9 ABW 
0s0‘0S %110'0 Te Ainge’: *** 9E6T ‘6z ‘adv 
St0‘0S %LS0'0 %e Aing’***: 9861 ‘22 ‘dy 





z90‘0S %zS0'0 LI Aine 9E6I ‘SI “Ady 
OOT‘OS %080°0 OT Ainr 961 ‘8 ‘adv 
00O'OS %LOTO € Aine’: "9g6T ‘IT ‘ady 


OT0'0S -%EsT'O ge Gun’ “9E6T 9% “AB | 
| Seo'oe velo GT UNL’ °° OF6T ‘ST “ABA | 


%8tT'O cr eunc’:-** 9E6T “IT “ABW 





Cy0'0S %890°0 OL Ainge’*:*: GE6T ‘02 “AON 
100‘0$ %z220°0 ¢ Aing’**** G6 ‘ST “AON 
000'0$ %020°0 92 unr 9861 ‘9 “AON 
€10'0S %E80'0 61 oun’: * “Geet ‘Of “30C 
600'0S %960°0 ZI eunr Ge6t ‘2 “320 
£T0'0S %SOT'O0 ¢ eunr GE6I ‘9 “320 
1z0‘0S %S60°0 62 ABW **‘S6I ‘6 120 
g ; %880'0 02 ABI GE6I ‘Z 120 
| 62 %601'O LZ “BW GE6I ‘Sz “deg 
|SZt‘0S %b60°0 02 “18W'*** “SE6I ‘8I “3deg 
ZS0‘0S %¥60'0 EL ARN GE6I ‘IT “3desg 
vIT'OS %00T'0 9 ‘ABW’ “SE6t ‘b “des 
vS0‘0S %80l'O LZ ‘G9’ “Se6T ‘sz “any 
$20'SL LITO 0% “G9H°*** “SE6T ‘Iz “any 
ZIU'GL %IT'O ST “G94°°"* S86 ‘FI “Any 
| ‘Sujpuyys wv “a78q “AWINIVN 
-ynoO ———Denss]— 


STTIA AMASVAAL 
T9S"F09 409 ‘9z$ SLE"EZ6" l2$°* 1830} puBwrpH 








were. Sees 6° 8 trots tits | 
80P'reo'ss eEePr‘éte'TI$" °° °° * [8j0.L 
GrP‘eso'T O0Z'HSZ S97 BOIJIWIGO 
€96'0G6'9 €Ez'S9O'IT “'"* 82}0N 
$8O3BOTJ1Z1900 puB Saz0N 
EST'9IS ‘OTS FIF‘OLS' PIS" *** 1870.1 
palate j Sor'6L —§-s*  “sduyARS “SN 
Tzo‘see'6 gec‘ses‘zt "°° ** ArnstoiL 
QOZI'IvE'9 SE6'eze'T “TT Ayoqi'y 


SOO‘zrs$ 3=s« ST ‘'GLZS OW “avs [Bjso 
: “uBp UB ‘s[OsudD 
"pe. TEAIne og, ‘TEeAING :spuog 
(siB[jog Jo spu¥snoy) 


ONIGNVISLOO SINIOKYV 

















10°0 6o°% 
20°0 69% 
90°0 8o'% 
£0°0 6S°Z 
30°0 092 bor CCC’ 
Tt'0 09'S + LOT 
ZrO 19°S £°LOr 
£10 09% — 
st0 £9'% T LOT 
st‘0 19%  etaieang eg 
#10 09°Z ag) a 
cl'0 192 2) a 
FL'0 09°Z OL. ct’ 
cl'0 8S°Z aT) a 
st'0 19°% —. 
1v0 69'Z 690I °"""""** 
20°0 6S°Z $°LOL 
£10 19°% £201 
sTt'0 19'S 0°L0I 
LTO 19% CLOT 
9T'O 69° 9°90T - 
si £12 ygot ‘*'** Arenaqog 
£3°% ¢’SOor 
L' vor laquisoeq] 
cor I9q WRAON 
S01 1940390 
£°Z01 Jequieydes 
C'vor 
2°SOL 
L vor 
i ')! 
Lor 
8 °Z0L a 
6°TOr Sy AIBGNIGIA 
€°00t °° ‘* Arenuese 
eo'e O'00T **'* Jequieseq 
OF S'00T °*** Jequieaon 
aa't —_— _ 
0% 0'EOT 
1% 6'ZOT 
0z eeot cc 
& —... 
Tf Se 
&F SC) a 
PPE O'TOT 
62° *'ZOL “** 
6T'e eeor """** 
“(Silla “(Senss] TT) (SI “AL €T) 
ABC -E1Z) 820d 


—UO PI®IA “83Av~ puog 
(prvog e@Al1osey [ws9epez) 
GNGUL INDO 


SdT}LINDIG JUSWIUIOAON Sa}e}S peu 


Arenuesr 








8,490M | 8.4! 


a. ae ee OU eee usazg ABy-12301d§| 17-1 
‘SelB |83,YD|"ySBT “MOT “Y 1H “eajdxg 


9 


} a8q MOT 938C 
|-——"eauBey ec il 














ose 08 
o9¢ z OL 
oot z tL 
00s % Ts 
OOT'tZ > +1. 
08 | “I 

euou, . s cs 
00Z i —|Sep 

o00L'T i —|. 2 
00% | & —|"It 
002 ‘% Lae + 
































ek 
> 





S68 |OI-L Kes 


eaaeee 


AER ARRRTRO 





S 
00T'T % +) & 
0or % —|%I 
00s i% +1. 6 
00L'T % —|%Z 
os + |\%LIT 
OOL'L %I + 
006 % 
euou, 

006‘T hy 
00% % 
09 “AZ 
08 Zz 
au0ou 
0z "I + ? 
oot A zor 
cSOo-x 
% 0z 
H % 
08 
08 
% “LE 
£ 90% 
% ez 
% ACI 


¥ 
EE 
a 


+|AE 


006‘Z i: ie 
9—| 6 
z +|_ 2st 





~ 


+i 





» a ge-1 1 o0n't 








du #49 j10pi¥A |cT 
a jd ysuquy Ze. 4 
Vv Jd youqua | 

. HSVaVAM IT 
paan “34 ‘Suyumpons eerie 


“399 0 'T SAIS 











UlegQ O1UD-BAl> -T $8 |6T-L 
wey) OLU)-CA\T -9 HLT It -2 Ylz 
way) O1GD-BAlRI-f AZ /|f -1 


v 
Vv 
Vv 


S$ reopen OVA 8Z-S PE |t 
Jd WI oRVuy UBA |0Z-Z T6 |T 
S$ es7euy UBA|L -~ AIT |Z 

du di09 WUINFPCUL A |TT-F Bet | 
T | 

z 

(4 


aceon 
GGnn 


SBESQ OOBpEA |TI-F 
‘du SHIVS OOSAGVA |ST-£ 

‘I$ WV 18 Mog WASTE OT SC 
4d PCH F Odig AUN Io -z ZI Ig - 






CNOA 
- 


To) 





Sop 


z-9 
-8 
-g 4 
“Tt Mrz | 
6T 61-9 Hz 
je -t Hr 
Z-9 KE 
© ‘%6T | 





] 
S 


TWO Nw 
MOMON 


\4t +/%09 Sze 
rs 09 


28838 
“ONG 
oe 


> OO :: 


eo ge 
SSZRE 
ce 
RES8398 


"3d 38T Yoo s0anet § 


agg 


rc 
iy 


# dja Amun iet-2 = \st-r He |S £ 
\€ -8 . 6% |ST-£ Or |Mor Hp | 
Jd ovoeqoy suey sens “& WSe4ries-L | Sst} | 





BRRasaH 


” 
‘ 


Nn 
RRS 


oo: 


$88 % 
pe 


nna 


“8:00 -O:: 


ees” 





2 
z 


& 


2 
ue 
838 


1 -SOmoOOwvoecg qaqeee aah taqh 
Lele k hel 


83 





RRR PRRRRRRRRPRP | PRRPRDPRS 





ne 


HOw Oowro 
+ 
é 
+ 
+ 
ise] 
xt 
- 
De) 





Sa Pozuyy| 


oo 








NSSCGgVMSSe ad 





‘du OM qavyQ 37 |8z- 


ls -b KE |€ -T 
|TT-% 6FT/E -8 — SOT! 
 -T GITI9T-S OPT 
|8T-€ EL |6% 
|ST-£ 1Z |Te-L “LEP | 
IZ -t ZO lbe-L Meer 
ig -b . $6 |SZ-b HPT! 
FI-E Hpz IL -T Sze | 
lgt-€ KE |€ -t ALT | 
mts .¢ Ik 4 
IL -t W6rt |gz-9 “Iz | 
|PT-£ eT IZ -T ot | 
Zz-T = €S (6I-2 19 | 
QT-£ L |tZ-S WPT | 
ST-£ € |TZ- 8 
\€t-€ Kee \et-2 Sor 
\9 -% SQ |tz- L 
IIt-T €FT|IT- LST 
|gt-8 OF |T 
9Z-£ G9 |€z- 68 | 
\zt-e Ap \Et- 6 
I$I-€ It |g - Tz | 
198-2 ¢ \6- OT | 
$2-9 le -t Sz 
8Z-T Hz j6z-9 %E | 
ST-€ %18 |9T-L LOT! 
€I-£ 6 \€ -8 
9 -Z TL |FT-S %Z6 
SI-L “KE \é “I HL 
\TZ-€ 9 l€-¢ H06 
l€t-€ & |9T-¢ RIT 
bI-9 8 |b -t AT | 
et-£ 02 ig “8 OF | 
1-2 T |€ -8 Pa 

T 96 16-2 %T9 | 


















































“3d %L V 50 SIG BUN} 
du uy jo siq@ sup 
qsog wy 3U1/6z2-F L iz 
L'1N'8339 $$ SourT FW pessUN |ET-£ 
S$ 3FUAINY PIU |ET-F 


FINS. > :9G| GF. - 7: 


> "8 :9GQGNG : : 





du sedvq 9 3uq 4/8z-¢ 
“Jd du 4-330 -poomszepu,) |) T-2 
XNOD ‘du g-370N1G-poomsepuy |6z-¢ 


SOS Gg SSSSEMMSSS 


‘da 00 F NWINIOI-9 


SI-t | Ile -t Hu 
lot-¢ %oz [6 -1 %9z |%Iz 





00+ | TZ 
oog‘zt =i" +! 6I 
00T it —|_ 98 
006‘T \% —|%2r 
00T | —|%9 

000'6 ==i% —|%tb 
000‘T | +1%L 

os | —|\%9sct 
009‘ =|"%t +/%z9 
006 oe 
oor'z 38% +/%8 

00++ | ¢ +|%0e 
08 zti Lz 

ouou, [oe 

00L | + (He 

00s | +|*%90r 
00st, «IAL +|*9T 
oos‘, |% —| & 
os iL’ 1s 

0zE \%t —| Og 
006‘E I%t —|_ OF 
008'L \% —|%6 

ooe'sz =|. 2 +i, OF 
OOT'Izt |% +/%PF 

ooz'e i% —l%os 
auou, "So 
000'2 | + |Hbz 
009 3 tee 
00L'L2 «1% «(+ 1%9 

OOF'Le | —|S691 
OOT'T | —|"vz 
00'T Ihe —|_ 18 
008'L \%% —|%bor 
ool‘, =| + |S6LT 
009't% | +\%e9 
0006 —|AZE 
euou, | * | gat 
006‘Z I% +\. 99 
euou, | ** |%T 

oro % +|%ez 
00T | + |e 

0026 | +|%9 

OOT'T | —|"t 

009 } —| 6 
002 ‘+z \_$ 

00s‘t ee 
00T'Z er... 

00L'st =i 

000‘9T b3 = yer 
008'+9 

000'T Bor 
oe 








Nn 


wery dvy 439 UML |st-£ 
dey Av0 WML !\¢ -9 
903g woosN1y | fT-£ 
O s984L- xwnAL}LI-t 

“du yd Ad 9$ di0Q yu0g [41/5 

‘du di09 4u0D HL \€T~ H 


Lise 
i" 


* 00 
‘og 
39 
) OST 


T 9€-T -L \soe "see 


= 


FS 
rOCMATOM 


a 
sa 
a 
eee 





“*'"3d HO 4238M OPEL|ST- 
da NO 4238M4 OPLL|OZ-£ (%9Z |6T-L =F 








ae 308 SE-62-9 |OTT'F6T'% 


-8 "eST | 

% |Te-T %o 

L6G |\S2-L 
uwoyuy |ET-¢ aoe ILT-L z | 
wou |bT-€ %6L |€ -L 3406 | 
uojun j8z-£ %zs |OL-L BAItt! 
uoyun|9 -Z HT I8z-9 Foz | 
woyuy |ST-T o> \Te-8 %c9 
6Z |2Z-T 

P92t!s -b | eet 

mES 16 -L 3469 

wr lb -t Nz 

ST |8T-% %Lz 
z |6t-2 .¢ | 
€ |bt-2 *O | 
% jor-s %9 | 
69 \ge-2 426 | 

“I if -8 8 

§ |Sz-2 43 

% osuway|6z-¢ o ia 0 
8% |6Z-L 3606 | 

* 8 .6 
OOT|6 -L %90T 








SLHDIa 

00% ‘9T ¢ %b |09°P 9 |** OST “TS Syonporg 997U0Z\) -g %z ([OI-T he 4 6 RL | 
00e‘L a He + | Zo Wi’ 206 6z-1 -T1|000'00s ‘aa nave HLINGZ|9 -¢ 1 |e -8 Be we #* 
009‘T . = ZL SL | $0'SP @ |°* ALE ZE-T -b |000‘0ST M2 a os L ® US wIUNOA|TI-~ Hse |bz-L an | +e 0 | : 
ooe‘oe = |% lee Ab ~|tL'P 9 |°° 90S TEe-T -L |000'002'T ax" “‘du L # Us yssumoxici-¢ et loe-2 woz |Szt ‘eee | 
001‘ Te Ze | e's «9 | 90G4 Ge-T -2 \00S‘zIb 86D A du M # idg Zuno,x SI |SI-L Yeze | et Y%ez |Ke 
OF0'T ort 0s ey 709 | 8st 9 |' SLT 8z2-T -T |000°0ST Te |Z -8 709 | 8% Arb | 
re |b inde "Ee Ree He? Sloan act tamer PE ir leek ee (or ke 

se sr" i hs St LT l6z-L Mere | or Kez | 
009 Z—| 8. 8L _6L/6'L 9 | 29% GE-T -0T/000'000'% AMM" "dU 4P (AA) AOIBZMMiT-¢ %ey igz-— Yezs (HS OL (% 
O1z —|_ oF oF “6h | **'* *"|"* 90S 62-Of-TTILes's6s OVA’ da o10y WIM \eT-¢ ce |bz-— Yes or sz 
006 td — ees ‘Kee of | on ipso |": OG'E ZE-Z -T |L1Z‘eot “"a@ Jd dung uopsuyysz0m)|; -; oz igt-2 Hoe [ez Ze 
OLS —l\"2e = THC | OL" EPED |** GUT ZE-z -T |6z6'SS V 34 dung woptups0M|st-¢ %¢z |LT-L + \%te €¢ | 
009’ =|% +/%Lt ALL AST | ex:g0 9 |" OT ZzZ-ST-L |Z26'6zT nam’ *-dumg woesumyHOMlzt-e WIT iL -1 Siz [Her Hre 
ooL‘st |S —l%eT9 19  €9 18'S Wid 209 S&£-£ -6 “OTS (MA A) WRAOMIOOAA'CT-T To igt-9 Hoo |MTe Mee |Koz 
000'9 «= | 0 —15169 69 “IL | 99% 9 [9 gt Ge-T -8 d OD F UOSTIM|Z -F | BC (8-2 Se 
008 ‘6z | +/%s ¢ S | 9L° 9 |"* DAZ GE-T -6 uO) F UOSTIME -+ “ME |Z -T Lb isos 6 \% 
O0T'T + Zz Z |p si**' 99% sz-oI-¢ lene‘Teh OxM"*****” S$ DF O XOMMIFTI-E TT [8 -t HZ | Z 38 
00e'L | See Zt HST | 9e'p «68 |** OO Of-T -g jooO‘OOT “"**** du jd YOUW MOS OUANITI-T 899 |Lz-L "St | S$ AIT MT 
008'T —|AS z oe ee Se. Sete’ 000002 MSM ‘dU Gow Supmog OYAA\CT-¢ AL (67-2 %2 I%t Ke 
oos't = =|%r —|%er TL ST | oh" 9 |O0 996 SE-T -L [6EC'h72 9=5UHM''D 3A dUS WM ONMM\Zz-£ ~=H%er 16 -1 Hee Miz 3te |F 
000'92 = |AT +\%IT Ol HZt | beeP Wi'' OTE -1 -8 |000'S79 TIHM***’*** Os$ #4050W 2TUMIcT-£ %o |€ -— Sst | St %sz | 
009‘% | 2 +|. $8 cs Hes | ize 9 /|'°' 90S SE-T -2 |Tos‘zse “****** pede is: 3d WS JUOOUAM ZI-T gor It -8 es | be Lg 
006‘S \% +|%Ez €z %bZ 16I'T 9 |'' 90S O€-T -Zt\toe'z0h XHM'******* du WS SupeouAi|sz- Apt l6z-2 “bz HIT 62 Kt 
oF bey SE -— aie a ff eee ef Jd Op ONG F IPPUAAIPT-E GZ bZ-L 2 SE | FeO | 
eguou, | *' 61 - sete Si se fests LOL‘Le6 = "IM "***** OM OWL F POUMIE -T _ ST \st-2 Hz |%bz _ 6c | 

L L “Ss * ~ e is 
006‘ot + [%t +i%IZ HBr Kez | se 910 90t Ge-z -6 [S09'FIZ OOM** "du cupzOTYD OoWAgSeMAlET-E NOT lf -— Kez [br Az | 
os 3 +|%oe se %se | 2° S$ |D OO'TUGE-T -2 [0OK'LE = du Vv 38uy [ WORBOMA|D -T = -6z |2-2 ‘eoe (MOT %6z |_ OF 
008 —|ALT “LT %ST |t0P § |’ TE-T -2 |000'S9T  ZM******du 3auy TE UORBOMA'ST-E OT |FZ-L 6T | 9 ST |e 
09 |, +|_GIt | SIE. SIT] goes § GE-8T-Z |bL6'6L “3d OSS WP @ UBupsem!S -Z _ 06 [ST-L- _ LIT! 28 _ S6 |*09 
00L'0L gt +\%ve Heo Beso lsez 9 S€-08-8 |S2z‘68o'z Seze |Te-2 %oo |%2z ALP | 
000'T §=|% —\%er SZ %1z2 | s0'P 9 St l€z-2 Sozz |%ST | 9f | 
OOL'TS §=|*HE +1HbF Ob ‘SFP | oz" TE akg 02 |€ -8 ‘bh |HEz %99 put 
00t'z ly. e £ © | Ire |": © i,t "4 |Sop Sut Six 
00T —|%t T Tt | se'sp ¢ |** T |2 -T |$6z 
00¢ +|%2r Zt zr | 10'sP 9 |*° L \st-2 | 6 i m8 
006'IT a 8 gs i ssp 9 |"° -T st | L 
002 % % |9o°Ir wi'* phi wee |g -T e i¥. 
oLT +/ O2T GIT. OZT) 9O°SB® § [OH GUT SE-T -8 (LL0‘LZT reg ba MOG WUT WOMILT-I  %FOT|6Z-L cet 68 %40TT! 88 
08 in +|%ETE SIT %ETT 99°9@ § 16 OST SE-T -8 |000'0ZT ddM**'**'3Jd %9 a Uwe M/Z -T G6 ILT-L %ETTI%SL SOT! 
saeg |a3,ud|+ MOT UZIH| esBusS |po}l ezBy e1qe | PezsIT ssUOPBAVIQGY 124211 jersa 07/9380 USIH|MOT USIH|MOT UST 
S,H99M |8.HM! € “BNy-6z Aine | id |-ed -k¥d soleus pus s4907g —eSuBy 2d SE6I—| FET Seer 
I |-e3uvy 8,4M— | s8ujureg|—puepysiqisey— | | 





sees |[e3,4uD\ise 
8,.H99M |S, HM! E - 
I 


|asuvy gaa | sdujuieg|—pueplAiqisey— 


eeIO}BIARIAGY JOH91L 


ja38q MOT\97"C USIH|MOT USIH|MOT USTH 


—/ 


‘eee MHd Se6T 





¢ ‘sny ‘Aepinjzes 





panunuoj—o3ueyoxq 4201S YIOX MON—SUOT}IeSURIT 4901S 





—popugq x99 Jepusred 104 


OTT! %6S 


os \%6e 4.09 hae 


t cd 



























































































































* 
P q 
206 THE ANNALIST Friday, August 9, 1935 
ADVERTISEMENTS. ADVERTISEMENTS. . ADVERTISEMENTS. 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with : 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 
FOREIGN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
FOREIGN Key. Bid. Offer. | Key. Bid. Offer | Key. Bid. Offer. 
DEFAULTED COUPONS GERMAN INTERNAL SECURITIES anmanes CCont.>: FLORIDA (Cont.) : 
STOCKS—SCRIP—BONDS 15 1. G. Farbenindustrie shares....... 16 16% Fkansas Road ridg. 3s, 1940..... 75 75% 63 Hardee Co. — sar ~ Yi eocccccoccoses 43 
SS Se CREE s +8 wes a 23i4 | 128 Arkansas Road ridg. A, 3s, 1944. 77% 78% | 17 Hialeah Impvt. 63....-- 21F 
M Ss WIEN & co 15 German redemption bonds, w rts.. O $8 Arkansas Road Dists. (eligible)... 78 7? $$ Highlands County, Sch., Rd., Dist., 
” RSTABLISHED 1919 ” 15 German scrip, 1934................ a 128 Arkansas University 4%s.......... OW i. 106 iightands “~e tees ad 
embers N. Y. Security Dealers Asso. H+} ae i953-34 $ coupons......... ow om on ee ee tae ae a 107 Highlands Co. ways. :. 80 
$4 German y ng Dist. No 106 Hillsboro Coun .. OW 
- "BROAD Ss won Se 1-139 ms oad Baa Dawes and Young coupons OW 52 Clarksville School ......... 2 108 Hillsboro Co. Ra. & Schools. ow 
60 Crittenden Co R. Dis. No. 1 5s,'45 pew Holywood } ($10M)......++ ad 
5% i bor “ine 
FOREIGN SECURITIES Cc A N A D I A N 85 Dermott ann ag Ey Aaaaaad hcoard 65F eed 57 ay uM & Sewer 6s, 17 20 
Key. Bid. Offer. | GOVERNMENT, MUNICIPAL & CORPORATION 17. Foreman 6% Rochy Com. Sch. Dist. OW 106 Key West .........--- i a 
15 Alpine n Cave Steel 7s, 1925-55... 90 92 Se E Cc U R I T g E ~ A py. Bye 68, 1943-48...... .. 106 Lake Worth Inlet Dist ow 
‘3 SS 2 | BHOU BREE EEN | 22 Hope Schools ..................-.. ‘ RE an aa giad 
& Austrian Governmen A © pepe wi sania: caine ehaauaiiinas: taiiaciend. die aad = eee Se. ae Dis. 5s, 6s.. 80 47 Lakeland Imp. ng (25M) Ow 
= (— dollar GERGERB. «+4005 =e i Montreal and Toronto ‘ 52 Lake City School. ome, it Manatee On Mighwat Suen. TF 
2 9 Se  Sieaeereneqeeee SS Lake City School. .........------- ’ . Hichwar Slee ; 
5 2 9 RRR PRR RE TS a a CU RPO 1D NO. loess eeeeeee 50%4F 11 Manatee County Hway. 51s (10M) 75 
15 Brazil dollar funding 5s, 1951..... 52 53 ROYAL SE RITIES co RATION 106 Martin County Highways cis ae 
SIME Saccckscckscccccececss 55 100 BROADWAY, NEW YORK 106 Martin County c/ds.... Ow 
34 Brazil sterling “sun He isi 30 RECTOR 2-6660 BELL SYSTEM TELE. N. Y. 1-208 All 107 Martin County Highways .36F 
' a iami old 5s..... 74 76 
1g British & Hung, Bank Tis, 5 ARKANSAS il Miami Shores Impvt. 63 (@25M).... 29F .. 
15 Buenos Aires scrip.. 60 63 CANADIAN SECURITIES Municipals 107 Miami Shores Imp. 6s... 26F 
15 City Savings Bank 7s, 1953... $M iy DOMINION ISSUES: mana : p = nee pags Highway oys 40 
Sb occeccccere t—So omro: le TEED ccces 
PH Sciompie a> RANE RIOT OES a 147 Dom. or Canada 4s, Oct. 1,'50-60.1 108 . d—Quoted 106 feces — 5 a 
15 Cuba Mtge. Bank 6%, Ser B...... 40 8945 147 Dom. of Canada 5s, May 1,42-52. 13 113% SCHERCK, RICHTER COMPANY 100 Ocala gen’) 5s, 1949.............. 101% 
15 Cuba Morgan serial Sus, "i 37.. 92 95 PROVINCIAL ISSUES: Landreth Buildi 11 Okeechobee Co. Road 6s (10M).... 3716F 
15 Cuba P. % 1990 bonds...... 16 23 “ps ullding, 100 Orange Co. Road 5s, long an 
is Cuba Catal Ee eee 84 147 Alberta <%s, Oct. 1, 1951......... 96% 97% Saint Louis, Missouri. Il Palm Beach Co. R/B No ii (10M) O 
15 European Mtge. & = Tigs, 1966, o_ o British Columbia, 44s, = 1, 1953. Bh 1943 4 — | ers (Town of) ($25M). eo 
pihb 04004056 0605666500660 es , coecsces e ‘alm ach County 5s ($25M). ow 
147 Ontario 4%s, Jan. 15, 1965........ 109 11 128 Malive: Paving L Deccenss ee 
B re ee ie “a SE Saskatcheden siya, Oct 1 196i... 96% OTE | 46 Mississippl Go“D. D: No. 17... Sour widen” Beetle ™ 
15 French 4s, 191. "*t sa” 55% | MUNICIPAL ISSUES: 52 Mississippi Co. D. D. No. 17....... 30F 32F | 108 Palm Beach Co. BPI...... * 28% 
15 French 4%, 193 584 147 Montreal 4%s, April 1, 1971 102% 103% 85 Mississippi Co. D. D. No. 17...... 30F.. 107 —_ — Co. Fdg. & Hways. 
is. French Bigs. 19% vps. i 73% | 147 Toronto 4%, ‘April 1,'1942........ 1 Me | “SS Sevier Con Courthouse’ Se, (#5i0).. a 108 Palm Beach County ; 
ececrsecceooces ee ; : ; ” a. Ste e . oo 
18 German oliar’ bonds and coupons. éa pollo y cd tg Mae 1, 1961...... 102% 103% ry a _— BI D i te eeeeeeee +. 108 Sd — = cheats. Ow 
raz jp BOGE nccccccccessee cece : evee | Seer ee 47 inellas Co. R/B &S§S 6s bee y 
B Havana On 1890 first & second. as Ys 147 Abitibi Paper and Power 53,'53 c/d 29 29% on ett pata Dist. ‘ ws 100 Pinellas Co. rfdg. R ¢ Dist. 4-6s, _ 
coupons......... ee 147 i. 50. 6744 69 | (28 Stuttgart Schools........... - ay ncvametanadiens me 
15 Hungarian Cent. Mut. Cr. 7s, 1937 44 : i47 British Sotumbia Tel yg abe 195 106% 50 Texarkana Schools 6s, ny + 102 Pinellas Go. R/B 4/548, 4/6s...... Ow 
15 Hungarian Consol. Munic. 7 p.'45. 31 32% | 147 Brown Co. 54s, 1946 ...........-. 42 2%, 60 Texarkana Schools ($5M .: 107 Pinellas County R/B Dist. 4s-és 6414 
e jpungarien Disc. © Exch. Bk. 7s,’63 2, 41 147 Calgary Power 5s, 1960........... 101 101% 60 Winslow Sch. Dist. 5s, ‘BT. 45($7, 500) .. 72F = ee Co. y. SB ($25M).......2. 6 
unga’ r bond coupo “by ee C ALIFORNIA: nellas Co. R/ GREP cv accccces 
15 Hungarian Italian Bank Tig, 1963. 43 147 Ganadian intl Paper és, i040... 68M ioe | a5 Cutver City, all issues ow 106 Pinellas Co. Rds, & School... Ow 
15 Hungarian Mortgage Institute —_ Dominion G. & E. Co. 6%, "45(5M) 8242 8314 25 Imperial Co., all issues............ OW a —— ——- 7p Bee SY8..... T2 
15 Italian Consolidated be............ 42% 43%] tay ~ 3 * tES 196 iomy 1088 | “coun Co. Ra. Impvt. Dist., ‘all 102 St. Johns County 8/D No. -2($10M) ow 
42 Italian Consolidated Loan........ 43, 45% | 147 Intl. Paper & Pr. of Nfld. “Sg sa8 3h 101 25 Los Ang. Co. D. D. imp., ail issues OW 47 St. Petersburg Undep. 5is, 6s 
bd uanian Liberty Loan 5s, 1935. 99% .. 147 Montreal Island Power 5%, 1947..103% 104% | 25 Los Angeles Co. Acquisition & : , - Se ee > 
15 Lithuanian Liberty Loan 5s, 1935.. 99 ; a san 102 St. Petersburg Actuals ($25M).... 48F- .. 
is ui . 147 Ottawa Lt. H. & P. 5s, 1957...... 04% 105% Impvt. Dist., all issues........ ow . 
wer Austrian Hydro-Elec. Pwr. 147 Ottawa Valley Power 5%4s, 1970... 92% 93% 25 Los Angeles ‘Muntetpal Impvt. 57 Sanford c/d (SM) ................ 16 = «18 
eeeerceeeeteetase 1 5 147 Restigouche Co. 6s, 19481... --... 88-90 Dists., all issues .......... SF Eeeeneee 0/4 ot actuals (10M). OW .. 
15 National Central Savings Bank of 147 Saguenay Electric 5%, 1953....... 88 89 25 Los Angeles Co. Flood Coniroi Dist. OW |. Ee SNe Be ow .. 
15 Nat. Hungarian Ind. Mige. 7s, “48. 47% = 1 om & SC. + OW Bw |) Tempe Se, Bigs. ‘- Ow BW 
. U. S. GOVT. AND MUNICIPAL BONDS 151 Los Angeles Water 4%s, 1939...... ow BW ampa 5s, 5148. - OW BW 
4 Rima Stee) —) oT —-- = FEDERAL LAND BANK BONDS: 25 Newport Beach, all issues......... _ e ben woe Co. Hway. ‘Sis, 1940-45... - 85 . 
49 Roman | Cath thoile ‘Archbishop’ “oi or ie 151 Fed. Land Bk. 3s, 34s, 48, 448, 4%8 OW BW Pre big Gate, all issues............. ow o. West ele een oe ain) 8 
an Se ALASKA: : 108 West Palm Beach c/ds & bds 281% 
| ee bow yA al © : 1% 57 Seward (Town of) School 7s, 1946- 45 Moffat Tunnel 5s, 5%4s, 5%s...... ow IDAHO: 
15 Russian Kerensky Be Wisc c cases ; BB (IGM) 2... cececccccccccces ow BW FLORIDA: 45 American Falls Reserv. Disi 6s Ow 
1 — an wer j ay hy Y 10i6- 16. ‘ oe PUERTO RICO: x Bay ard oo Toll Br. * (em... itd ; Sa: a. % 
nta atharina 5%, 1947......... revi oun Road e nois 4s, Bocccsccese Ow iw 
$4 Gerbian dollar coupéne and scrip. .. Bw 5 a ee oe a ee eee (83 Citrus ch 4 O80 ieee si nee. . ss 16 Adams Co. Lima Lake D. D... ime © 
Snanghai Power’ So Seer 32 ‘us ~ "way rfdg. 3%s-6s, own an e Cos cGee Coses 
15 St CE eietees Ghnsakesees (en leeds. 9 sates APp REE i—edhe BS seas par crececes 
15 Trot Hydro Elec. Power 7s, 1952.. 86 39 105 Anniston, all issues ....-.++++++++ + 107 Citrus Co. Hwa ay See 2 151 Chicago 4s, 4148... ~~ : Ow RW 
15 Upper Austria 64s, 1957.......... 105 105 Bessemer, all issues ...........+++ ae 1l Clearwater bds. or = (10M)..... Ow $2 Chic. Sanit. Dist. 4s, 4s, 414s, ‘5s OW 
1s U mortization 5% and 6% 105 Birmingham, all issues +* WS GQ QD ao cccccccccccccocce ow $2 Chicago Tax Warrants, all issues. OW 
Di ihticos bbb dedodbas 90 93 105 Decatur, all issues ..........++++. oe er rr rr  . .  cesescedun F 32 Chicago West Park 4%s, 1954 
15 Vienna 6s, 1952................... 90 91 = Huntsville» (city. of), ee esscececccece ee x Gove gatee undep. REPRESS 25% 32 Cook Co. 4s, 44s, 414s ow 
oe i - 8 eS are 
ro ae oe - < issues oid ps ++ 107 Dade Co. School Warrant ee 35F 
s ialists in All Ty of Mi] emery es A 1966 qa Yee 9% 107 ao = ride. 4- ras... 83 WE OWN & OFFER 
F i B d 105 Troy, all issues........ 11 Daytona Beach 6s (rot). $165,000 Borough of Carteret, N. J. 444s, 
ore gn ondas 105 Tuscaloosa, all issues.. 100 Deland gen’! 6s,, 1945-55. ; : 
CARL MARKS & CO ARIZONA: 106 De Soto C0 og RRM AE, pe 1954-66, Priced to Yield 4.25% 
le 45 Phoenix Water 4%s8..............+- ow BW 47 Svenmtaden D/D 5%s jo. 1 5s, long. 10844 17% 
Incorporated ARKANSAS: 11 Everglades D/D 6s (10M)......... OW .. C. A. PREIM & CO. 
NEW YORK CHICAGO B Ashenene Pienwey » O1d.......+ 2 90 = a a. Rg eeeccccces 308 = Newark, N. J. 
rkansas way rfid A 5s. ee aines e Ss, 1950-55............ ae r 
32 Broadway 208 So. La Salle St. @ Athenee Possiems ......-....... ee 102 Glades County Highway ($10M)... 47F |. sree teis | Eker s ease "2 Eres 
128 Arkansas Rfdg. Oblig. 3s, 1944... 78% 79% 47 Green Cove Springs 6s............ .. 23 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
i—H. D. Knox & Co, 4 1 Broadway, N. ¥.| 21—MacPherson & Co., 61 Broadway, N. ¥Y.| 42—M.S. Wien & Co., 25 Broad St.. N. ¥Y.| 65—Loewi & C q 
Phone Digby 4-1389. 27 State St t., Phone seane, Green 9-7460. Phone HAnover 2-8780. A. T. T. Tel. waukee. Mae Daly 5302" ses Fee 
—. one CApital 8950. a2—Chandlee | & 06. : ine. " 1,590 me Pe St., ai wat, Eee Above. = és. Se ‘ : 
2—Edwin Wolff & Co., 30 Broad St., N. ¥. iladel . =. one Ae 43—Edwin L. e 0. 0. 77—W. L. ] 
Phone HAnover 23-2432. Front Cover. packer 3500;" IN BaArcla Salle St., Chicago. Phone Central| * Wilde. Cincinneti” Ph Parks be tricy 
3—A. C. Allyn & Co., 100 w. , Monroe St., ate: | « West ‘60 , “A — ag ° "Ner- 7903. Postal Phone & Bell. 85—Peltason Tenenbaum & H 4 I 
Ch hicage. Phone Rank! N. Y. folk ongne 2 24619; A. T. & T.| 45—Boettcher & Co., 135 So. La Salle, St., 711 Boatmen’s Bank Bid ose 'L aq 
Digby 4.0009; Phila, Rittenhouse Tel. Norf Chicago, Phone State 2373, T. Phone Central 962. 6°" 
2650; Milwaukee, Daly 0936. 25-California Seaboard Corp. JS West ego pet: Denver, Tabor S211,| o¢—The Bankers Bond Co., Inc., 4th and 
6—Westheimer & Co., 326 Walnut St., St., Los Angeles, Ualif. _Ehone rel. Omaha, At- Market Sts., Louisville. Phi LD 
Cincinnati, Phone Main 0560. 213-215 a, = = 744, Broad x. fainthe Biso A TT, te Bel me 58; aa. A.T.& T. Tele. Lavi. 14. 
Bg Redwood St., Baltimore. Phone Newark. Phone Market 3-53813 : N'Y-1.385. - el. | 98—Hoit, Rose & Troster, 74 Trinity Place, 
os _— es HaAnover 2-8864; A. T. T. Nivel. 46—Sills, Troxell & Minton, Inc., 208 So. | Bs “ agghone WHitehall 4-37 See 
Boston. Phone HUBbard 7140. 29-Geoghegan. Mecks & Co, 50 Pine St La Salle St., Chicago. Phone Dear- | 199_pierce-Biese Corp., 1,608 Barnett Natl. 
9—Fuller, Cruttenden & &: oe Ss. La Phone JOhn 4-4560. z 47—Ed C. Wright Pome Bldg... Jacksonville, Fla Ph = 
Salle St., Room 1252, go. Phone| si-whitlock, Smith & Co., 1446 Penobscot] *7—"*" ome oa 4 T. Tele. 
Dearborn Milw. aseteits 3372; oc ‘Detre oe 900. Se ¥. Phone HAnover 2-1166. wee - s&s SS. See. 4 
St. Louis be ya sas City pat g., Detroit. Phone CH. 4900. See 48—Herbert H. Blizzard & Co., 123 So. L 181. 
ae. tn ones Sen © @ Fell, inc. 9 8 Broad Phone Pen. 6161 |102—Thomas M. Cook & Co., Drawer B-4, 
Harri y an Camp e c., 0. and Race 2511; N. Y., HAnover 2-4120. West Palm Beach, Fla. Phone 8188- 
— ae 4 Co., Ford ‘Duite- La Salle Be. “Oe Phone Andover| 49-Edw. D. Jones & Co., 810 Boatmen’s 
11—Samuel Brothers, 2 Rector St., N. Y¥.| 33—Barrow Investment Co., DeSoto City, tral 600K’ r 7 Tel STL. 508 ena Watkine, Morrow é te-s Bee. Woes- 
Phone Digby 4-0960. . Phone Sebring 612A: Tel. W. 50—S ’ rmingham, Ala. Phone 
12—Baar, Cohen & Co., 120 Broadwa. _y.| 34-Lazar & Co. 120 So ~ oO Saile St.. Chi. eddon, Morfit ? ~~ Ly 320 — 3-4978 and L. D. 4-9968. 
** . ‘as ° ° oO ° 06— 
Phone REctor 2-4900. See Page 2 208. eago. Phone Franklin 6747.. 8116; A. T. T. Tel. STL 67, aunead meikes ~~ Miami. Pi Co, Thereians 
16-Beag Hil & Co., Broadway,| 35—-W. P. Cancer & Co., 604 First Nat.| 51—W. L. Lyons & Co., Kenyon Bld , | 107—Corrigan, Mille one 2-5126 
Phone platy * 4-100. Bank Bldg., Cincinnati. Phone Pkwy Louisville. Phone Jackson 1101; L. wiaml, Fla, oh 600 Ingraham : 
1scari Hine Phon ee Digby a-1880-45, 208 Se. 2300. .N., ¥-,,29 Broadway; Phone 217. See Page ae 2 T. & 7. Tel. MMI. Te 
one y eha 52—Scherck, Rich r Co., Landreth Build- , . i 
la Salle Chicos cago. Phone State| 36—Lancaster & Norvin Greene, Inc., 30 i St. nt 0225. See Front Cover. i 
6604. 8 Palen Broad St., N. ¥. Phone HAnover 2- fan ab a a. Fuene Gartiete 108—Dee & Co., Harvey Bldg., West Palm | 
16—Berger-Cohn & Co., 320 N. dth st. S| pie. 55—Alnustodt Brothers, 425 W. Market St., ae. Te Fla. Phone 7123. 
Legis. | one Central 2613; L 7 aBocaue = Le. ; 35 Broad St., N. Y. wa guisville, Phone D. 196. i. ia 3 Little 58, ca, a ay’ Hall 
17—Steciman & Birkins, 60 Broad St., N. ¥.| 88—Robert L. Whittaker & Oe., 1490 Wainet| “Eine tee . B! 31: A. T & T. Little Races: 
Ph. HAnover 2-7500. T.&T. NaI St., Philadelphia. Phone Kins. 0782;| 57-3. S. Todd & Co., First Natl. Bank W. U. Dit Wire , 
See Page 207. N.’Y., Digby 4-1 Bldg., -Cincinnati. Phone Main 4422; | 142—Randolph & Co., “2 Rector St., N. Y. 
ee fen. ween Inc. &, yen wae ~ yt om & Co., » Inc., -— Se. Le A. € & T.. CIN 388. +=" Bowing G from 9-8663. A. T. 
wer, N. ¥. cite Wititehal - Saile cago. one Franklin| 58—C. H. Berets & Co., Inc., 120 Wall St., ele. N 
4970; A. T. T. Tel. ‘Boe 8844. N. ¥. jdrews 3- 147—Th 
19-6. onrstrom & Co., 40 Wall St., N. ¥. ™ pho e Bowling "Green S600, Bee T Te. NY 1-62 cen miway, Seeprtags Con "Risctor 2-660). 
. rs 0. “° one wing reen 9- ee| 60—John L. Arlitt, 504 West i4th St See Above 
Phone ANdrews 3-3607. "age, 207. Austi “or 
20~du Pont, Homsey Co., Shawmut Bank a—o.1 pHi, B. Phillips & Co. Packard Bldg. 63-Stifel’ Nicolaus & Co, Inc., 105 W.| oN’ Y, ne Bhone Dig OTe ere: 
one D! 4330; elphia. one enhouse Adams St., Chicago. Phone State | 152—-Hammons & Co., Ine., 12 
n ° . , 120 B 
N. ©, HAnover 2-4185. N. ¥., or 2-4176 N. ¥. Phone R&ctor 2-407 noe 
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GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer: 
KENTUCKY 
MUNICIPALS @ SECURITIES 


W. L. LYONS & CO. 


Members New yon iStock Exchange and Other 
Leading Exehang 
KENYON BLODG., LOUISVILLE, KY 
aeeen Hotel, 


Lexington, Ky. 
ACKSON 110! 
. POSTAL PHONE. 

















L. D. 217. 
KENTUCKY: 
51 Ky. Settee Rev. Proj. No. 1 4s,’50 
55 Kentucky ; Bridge “Rev. ‘rfdg. 4s, 
Bb ddsacsgeescecercaes 102% 102% 

55 Ky. Bridge Rev. 4s, Proj. No. 2..102 102% 
51 Ky. Bridge Rev. Proj. No. 3 age oe 103% 
55 Ky. Bridge Rev. 3%4s, Proj. No. 2.1 103% 
55 Ky. Bridge Rev. aie Proj. No. 3. “102% 103 
51 Kentucy State Warrants 5%, all 

4 DD. -ceiegb sabe hoes 66.0.00600008 BW 


Kentucky Municipals ............. 
Louisville 4s, 1966 ............++- 3.20% 3 00% 
Louisville 44s, 1969..226225225522: 3.25% 3.05% 
BVO GE, Bebe ccccccccccccces 2.65% 2.40% 
Louisville 4s, 1366 (2M 120 

Louisville Bridge Rev. ais. 1948. 105% 106% 


, Lav ISIANA: 


= 


50 Lincoln Parish D/O 5bs........... 28 
50 Madison Parish D/O 5s 
16 St. Charles P. Gravity D/D No. 1. MOF 


MARYLAND: 
6 Maryland and Baltimore Municipals OW 


WAYNE COUNTY (Mich.) 


Airports, Roads, Bridge 434s 


WHITLOCK, SMITH & CO., 


1446 Penobscot Bldg., Detroit, Mich. 
Telephone CH. 4900 














MICHIGAN: 

81 Dearborn (Grade Separation) 44s. 3.85 
$1 Detroit Waters non-call........... 07% 
1@ Hamtramck, var. ............ 9816 
31 Grosse Pointe Park 5\%s...... 4.40 
31 Jackson Schools 4\%s......... 3.75 
10 Lincoln Park Schools.............. 2F 


4 
10 Macomb Co.Nine- — HalfwayD/D = 








10 Macomb Co., various ............. 

$1 Monroe Co. Roads................ 99 

$1 Muskegon Refunding 5s........... 4.25 

BD GRR OB, WER. n cccscccsccccsscne Ow ° 

Se EE WU. cn dacewsccavedeesewsess 92 

10 Royal Oak Twp. var......... 45F 

Fe ee. eg errr 99 99% 

ee WO GO. Fico cn ceweccscces 2.50- . 50% 

10 Washtenaw Co. Drain bds _ 

31 Wayne Co. Airports 4%s, 1938. 3.40 

31 Wayne & Macomb Dist. No. 475. a 

31 Wayne & Macomb Dist. No. 475 
errr ree 98, 

MISSISSIPPI: 

50 Smith Co. Sup. Dist. Road No. 1 6s 69F 

MISSOURI: 

OS eps DD. Di. Geet. 0.2.26 cccccss 33F 

85 Inter-River D. D. c/ds........ «+ -10% 

16 New sadrté Water & 7 ere Ow 

85 New Madrid Co. D. D. = ie. ST4F . 

85 St. Francis Levee 5s cade - . 

85 Steele ae & Sewer 5\%s 7 

NEBRASKA 

45 Omaha 5s, June 1, 1048.......... Ow oe 





NEW JERSEY 
MUNICIPAL BONDS 


Colyer, Robinson §& Co. 


1180 Raymond Boulevard, Newark, N. J. 
MArket 3-1718 
New York RE. 2-2055  A.T.T.-NWRK 24 











NEW JERSEY: 





151 New Jersey 44s, 1940.............. ow BW 
26 Bayonne rfdg. aus, 1951 ($25M).. .. 3.40% 
26 Denville Genl. Fund 5s, 1939 ($1M) ‘ -50% 
26 Denville Genl. Fund 5s, 1940 ($1M) . 4.50% 
26 Jersey City Impvt. 4%s,1951($50M) .. 4.15% 
26 Jersey City Genl. Impvt. ma tata) 4.40% 
26 Jersey City 3 2.86 8 4.15% 
26 Kearny Water goa). 3.90% 
26 Orange Fdg. 4s, “ES ($25M)......~. 3.25% 
26 Perth Ambhov —_ ._ 6s 
EE SD . ciccrvounamnsendeces 6.00% 
26 Passaic Imp. 4%, "45 ($2M). 4.00% 
NEW MEXICO: ) 
60 Las Vegas Pav. Dist.No.2,'32($5M) 424F 
NEW YORK: 
151 N. Y. State 245, 4s, 44s, 44s, 5s.. OW BW 
151 Port of a ork Autnority 4s, 
BD, BYES ccccs cccccccccccccces ow BW 
151 New ¥. City 34s, 4s, ‘4s, 4s. Ow BW 
we CAROLINA: 
BEBO C/E cc cccccccescccccsses 31 33 
Pa Asheville Pub. Imp. 4%s, 1944 c/d 
GEE cccccccsccssccccoccccosors 27% 
Buncombe Co. C/d 5s........-....- 3s 41% 
57 Buncombe Co. iB. sigs, 1941 (5M) 38 1 
57 Carteret Co. Rd. 5148,1948-50(10M) 20 21% 
63 Cumberland Co. 4%8.............. 89 - 
63 Lenoir Co. Road 6s (5M)..... wane oa 93% 
4 67 Transylvania Co. Sch. Fdg. 5s, 
1940-55 (1M) .....cccccccccsece 34 38 
OHIO: 
6 Ohio Municipals, any.............. Ow . 
35 Akron, all issues...............++- ow BW 
6 Cincinnati 4s, aus, 4 + GP. cose Te. ° 
6 Clermont Co. 4s, 1936-38......... 
6 Dayton Waterworks 44s, 1937-38. ‘2. 50. t 
35 Marion rfdg 5s, 1942.............. 4.10-1 .. 
$5 Toledo 4%s, Nov. 1, ’55......... 4.25-1 4.10-% 
OKLAHOMA : 
; 10 Medford ane Dist. No. 2, nae. 2 
' SS err ae 50 
OREGON : 
57 Astoria 5\%s, 1937 c/d (2M)....... 23 27 
, SOUTH DAKOTA: 
151 South Dakota 4%s, 5s............. ow BW 
TENNESSEE : 
50 Carter Co. Road 5s, 1945.... 84F 
, 50 Lenoir City Ref. 6s, 1936. 68F 
TEXAS: 
45 Amarillo Water 5s (10M) 102 os 
Ge ME OP n.n0c0dccoerecewsees sence -- 38.00% 
16 Bexar, Medina, Atascosa Cos. WID 
We 2, SER. GBs ccccccccccsccs 
57 Cameron Co. Road ‘“‘C” 5s, 1957 
CREED ccccccccccgcscccncccccecs Ow 67 
1% Cameron Co. Roads, Ser. ‘‘C’’..... 65F 
§@ Corpus Christi D/O 5s, any...... TTF 
17 Corpus Christi Seawall 5s........ 9214 
60 Corpus Christi Seawall (State Tax 
Rem.) 5s, April 1935-36 ($17M) .. 98%F 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. 


Bid. Offer. 


TEXAS (Cont.): 


17 


16 
60 
50 
50 


60 
17 
57 


60 


60 
17 


60 
17 
17 
17 
17 
16 


oo >. Co. Levee Imp. No. 1, 1958 

BEE, cicccnccccscnvecancecnce 6% 
Fastiand .-™ 
Electra — a. 6s, 
Hill Co. Road No. 
Kent Co. Road No. 4 5s, a 86 
Marshall any issue ($10M Ow 
Nolan Co. r/d No. 1 5s........ 





10, 1935 eer 
Texarkana Street 4%s ($10M). 
zy, Co. Road 5s, Ser. “‘E, ” "54 

Ward Co. WID No. 2 ($5M 
Wichita Co. 3-6% WID No. 1. 
Wichita Co. various issues. 
Wichita Falis 4%s, 4%, 5s, D/O. 
Wichita Falls 4%s and 5s, ISD. 
Wichita Falls 





VIRGINIA: 


5 
24 





Clifton Forme 2 &, 6/1/55 ($2M)....106% 


Hopewell 5 6s. 
Norfolk —_ _Impvt. #4, 3/15/45 


mouth Street & Sewer 4s, 
ore /a2 ($10M) ........ coccccsse OW oe 














FROEDERT 
Grain & Malting Preferred 


LOEW! & CO. 


'iLWAU K CE 
TELEPHONE TEL 
DALY 5392 * MIL 





Dallas 5s, 1 
Sf Rarer 
Ohio Penna. 5s, 1955 (5M). 
St. Louis Bondholders ctfs. Said 
Virginia-Carolina 5s, 1956/36. err 100 


WATER COMPANY BONDS 





Alabama Water Serv. 5s.......... 98 
Alabama ong Service 5s, "57.... 954% 96% 
Chester Water 4145.............-- 103 es 
Monmouth Consol. S Water 5s - 98 100 
New York Water Serv. 5s......... 101 102 
Ohio Cities Water 5i%s...........-- 80 ae 
Glo Water CO. GB. oc cc cccccccccce 87 88 
Oregon Wash. c.f rae 82 R83 
Oregon Wash. Water Serv. 5s, 1957 82 84 
Penn State Water 5is............ 100 «=6lwi 
Pinellas Water Co. 5is, 1959...... 97 97% 
Roanoke Water Co. 5s...........- 89 90 
Scranton Springbrook Water Serv. 

OB, POUT cccccccccccescccccsces 91 92 
South Bay Water 5s........... 2000 80 
Union Water 5lgs..........-..+565 1 101 
Water Service 5s, 1942............ 

West Virginia Water 5s....... «---100% 101% 











G. A. Saxton & Co., Ine. 


Securities of the 


Associated Gas & Electric System 


Bought — Sold — Quoted 


60 WALL TOWER, NEW YORK 
WHitehall 4-4970. A.T.&T. Tel. NY 1-590. 




















152 


22 
152 
1 


PUBLIC UTILITY BONDS 





Amer. States P. Svc. Sis. be -4 614% 62% 
Amer. States Pub. 

Perea ee “— 62UF 
Amer. States Pub. Svc. 514s, °48.. 62% 
Amer. States Pub. —_" deb.6s,'38 ooF 15%r 
Amer. Utilit. Serv. 6s, 1964........ 73 74 
Amer. Waterworks & "EL 5s, 1975. - om 77% 
Associated Gas & Elec. 3s, 1978. » 21 
Associated Gas & Elec. 3\%s, _* 22 
Associated Gas & Elec. 4s, 1978 : By 24 
Associated Gas & Elec. 4s, 1958 22% 23 
Associated Gas & Elec. 44s, 1973.. 43 44 
Associated Gas & Elec. 5s, 1973 474% 48% 
Atlantic Beach gg 64s, '42 99 02 
Austin St. Ry. _ Pscvcwencees 17 ie 
Barstow (W.S.) 6s, 1942........... 84 88 
Black Hills Util. Sys, ae 68 . ot 
Bristol Gas & Elec. 5s, 1939....... 24 
Central Gas & Elec. 5s, 1946..... 69 69% 
Central Gas & Elec. 1946....... 73 74 
Central Indiana Pwr. 6s, 1949. soa 74 
Central Service 6%s, 1941......... 95 es 
Central States Pr. & Lt. ba, 1944.. 46 48 
contre States Utilities — 1938. . 19 21 

Newport & Cov. Ry. 6s, "47. . 98% 100 
Gincinnat! PStreet Ry. 5s, 1952. . . 864% 89 
Cincinnati Street Ry. 6s, 1955...... 90 92 
Comwith. Subsid. Corp. deb “‘A” 

A ik 66.0 0.40 0566.00000055%008 01% 101 
Community Pub. S. 5s, 1960 (5M) . 90 
Consolidated E. & Gas 5-6s, '62, A. 34% 35 
Consolidated Elec. & Gas 6s, 1937.. 34 34! 
Cooper River Bridge 6s, 1958. . 30% 31 
Crescent Pub. Serv. 68, 1954...... 23 os 
Derby Gas & Elec. 5s, 1946...... . 9% 97% 
Duquesne Natural Gas 7s, 1948.... - - 
Eastern Michigan Rys. 7s, 1958. 18 20 
BS TE. Ge Be cer cccascesccese 7 10F 
Federated Utilities 5%s, 1957. 61 62 
Florida Public Service 68, 1955. ....OW BW 
Galveston Houston Elec. 5s, 1954.. 11 14 
Gandy Bridge 6s, 1945.............. 87 oi 
General Gas “« Elec. 5s, 1935 100 
General Gas & Elec. 5s, 1936 83 
Genesee Valley Gas 6s, 1956. es 
Grand Rapids Ry. 7s, 1939. 13 15 
Greenwich Water & Gas 5s, "1952... . 93% 94% 
Gulf Pub. Sve. 6s, 1945............ 90 92 
Houston Electric 6s, 1935.......... 61 63 
Houston Electric 6s, 1935. 61% 62% 
Interstate Bridge 6\%s, MR, a sccne 28 om 
Interstate Power 5s, 1957.......... 82 83 
Iowa Pub. Serv. 5s, 1968.......- 84 85 
Iowa Pub. Serv. 6s, 1960........ 8 88: 
Iowa Pub. Serv. 6s, _—s Pere sag 89 
James River Bridge Sues. _ 2614 
James River Bridge 6%s, '58...... ow .. 
Laclede Gas Light 5s, i390" rr 101 101% 
Laclede Gas Light 51s, 1953...... 78% 79 
Laclede Gas Light 5s, 1960...... 78 78 
Laclede Gas Light ©. ES 5 5. 0.0:0:0:0 68% 70) 
Laclede Gas Light re 70 72 
Lehigh Valley a" ist 5s, 1935 He 79% 
eT SE SS aaa 99 
——— an” Co. 2d mtge. 4s, 

TPO e TOP TT Te TT Tere 28 84 
Memphis. iy Rwy. A 3-5s, 1945. 62 Bam 
Michigan Eleciric Power 6s, 1944. .102% 
Michigan Gas & Electric 6s, 1943.. 88 90 
Minnesota Northern Power 6s, 1944 92% 9314 








Key. 


an 
ww 


eecesveveveovocoe BEE 


PUBLIC UTILITY BONDS (Cont.) 


Bid. Offer. 

aaepees River Sioux City Bridge 

1st PT 90 95 
Montana Cities Gas ist 7s, 1937.. 90 91 
Montana Cities Gas deb. 7s, 1937. 6714 
Montana Cities Gas deb. 7s, 1937 69 
Montana Dakota Power 54s, 1944. 85 86 
Montana Power 6s........ 94 95 
Mobile Bay Bridge ist 7s, 1951. 88 93 
Mobile Bay Bridge 2d 7s, 1951 52 55 
Mountain States Power 5s, 1938. 87%, 89 
Mountain States Power 6s, 1938. 90%, 91% 
Municipal Service 6s, 1956. - 63% 65 
Nevada California Elec. 68, 1941.. 90 92 
New Orleans Public Service 4s, 

295 C/A OF DGS... ...ccccccces 65 66 
New Orleans Pub. Serv. 5s, 1942 61 63 
Northn. Elec.No. Paper Mills 5s,’48 865%, 87% 
Northern Texas Elec. 5s, 1940 9% 11% 
Northern Utilities 6s, 1943 ‘ 53% +55 
Northern Utilities 614s, 1943 26 
North West Cities Gas 6s, 1949 56 57% 
Ohio Central Telephone 6s, 1947... 85 861, 
Ohio Electric Power 5s, 1957...... 92% 93% 
Old Dominion Power 5s, 1951 75 76 
Pecos Valley Pr. & Lt. 6%s, 1937.. 714% 73% 
Pecos Valley Pr. & Lt. 7s, 1942 12% 

Penn. Gas & Elec. 5%s, 1955 95 96 
Penn. Gas & Elec Corp. 6s, 1940.. 814% 83 
Penn. Gas & Elec. Corp. 6s, 1976.. 8046 81% 
Peoples Gas of New Jersey 5s, '68. 91 92 
Peoples Lt. & Pr. 5%s, 1941... 5644 57% 
Portland Elec. Power 6s, 1950 144% 14% 
Portland Gas & Coke 4%s, 1940.. 82% & 
Power, Gas & Water 5s........... 79 es 
Public Utility Consol. 5lgs, 1946 60% 61 
Public Utilities Consol. 54s, 1948 60 61 
Public Utility Consol. 644s, 1946.. 77 79 
Scranton Gas & Water 4%s........ 102% .. 
Southeastern Gas & Water 6s, 1941 82%, 83% 
Southeastern Gas & Water 6s, 1941 83 841, 
Southeastern Ind. Gas & Elec. 6s,’43 64 
Southern Ill. Missouri Bridge 4s,’51 80 82 
South. Ill. Mo. Bridge ist 4s. "51.. 79% 81% 
Southern Cities Util. te, 1958 8 483, 
Southern Wisconsin Power 5s, 1938 103% 104 
Southern Wisconsin Elec. 5s, 1956.102 
Springfield St. Ry. 6s, 1940........ OW BW 
Stand. Pub. Serv. 6s, 1948, A & B 541% 56 
United Lt. & Rys. 6s, 1952........ 100 10014 
Utilities Pr. & Lt. 5\%s, 1947 52% 53% 
Utilities Pr. & Lt. 5s, se 48% 49 
Vermont Lighting 5s, 1944 68 
Vicksburg ee & Term. 6s, 1958 oth 5516 
Washington G.& Co. 58, 1955.. 6814 6914 
Washington G. rs Elec. 5s, 1947.. 74 75 
Western Pr. Lt. & Tel. 6s, 1948 45 
Western Pr. Lt. & Tel. 6s, 1950 45 
Western Pub. Serv. 5%s, 1960 88% 89% 
Western United Corp. S. F. coll. tr. 

6s, A, 1955......... 94 
Wisconsin Electric Power 5s, _ 105% 106% 
Wisconsin Gas & Elec. 5s, 1952 106% 107% 
Wisconsin Hydro Elec. 5s, 1947.... 92 92 
Wisconsin Mich. Power 41s, 1961..104%6 105% 
Wisconsin Mich. Power 5s, 1957..105¢ 
Wisconsin Minn. Lt. & Pr. 7s, '47.105% 106% 
Wisconsin ag & Lt. 5s, 1961...... 98 rte 
Wisconsin Pr. & Lt. ee 03 103% 
Wisconsin Public. § Service 5s, pees. 106% 

isconsin Pub. Serv. 5%s, 1958. ..104% 105% 
Wisconsin Pub. Serv. 6s, eS 105% 106% 
Wisconsin River Power 5s, 1941 104%, 105 
Wisconsin Valley Elec. 5s, 1942... .104 104% 
Wisconsin Valley Elec. 5%4s, 1942. .104%4 
Wisconsin Valley Elec. 5%s, 1950. .103 


CHICAGO TRACTION SECURITIES 


43 
43 


43 


Bae 


43 
43 


43 
43 


- - 
bet be bots be Bey eee be toe bebe be ft phe BOC 





Calumet&So. Chi. Ry. ist 5s,’27,c/d 76% 179 
Chicago City & Connecting mys. 

coll. tr. 5s, 1927, c/d. 17% 183 
Chicago City Ry. Co. ist 5s, '27,¢/4. 70% 71% 
Chicago Rys. Co. ist 5s, '27, c/d 744% 75 
Chicago Rys. Co., A, 58, '27, c/d - 24% 25% 
Chicago Rys. Co., B, 5s, '27, s/ a. 11 11% 
eae ~ snore & Milw: R. 

ist 5s, ‘ 4 4% 
Chicago Nay Tran. Co. ist and 

ref. 6s, 1953 c/d_..... 10 10% 
Metro. W. 8. Elev. Ext. 4s, *38,¢/d 13 14% 
Northwestern Elev. R. R. ist 5s,°41 144% 16 

RAILROAD BONDS 
Bangor & Aroos. conv. 4s, 1951...109%4 109% 
Bangor & Aroos. (Medford) 5s,'37.110% 
Bangor & Aroos. (St. John) 5s,’39.113 
Bangor & Aroos. (Washburn 5s,’39.113 
Carolina Central 4s, 1949 44 47 
Chicago, Aurora & Elgin 6s, 1951 6 
Chicago, Aurora & Elgin 6s, 1951 5% 61 
Chicago Junction Ry. 48, 1945....100 101 
Denver & Salt Lake Ry. inc. 6s,’60 81 82 
Florida Central & Peninsular 5s,’43 46 48 
Georgia & Alabama 5s, 1945.... 12 14 
Georgia Carolina & Nor. 6s, a . 18 20 
Macon Dublin & Sav. 4s, . 674% 68% 
Macon, Dublin & Sav. Ky. 5s. "47... 68 69 
Macon, Dublin & Sav. Ry. 5s, ‘47 69 
Maine Central 5s, 1935.... 82 
Maine Central 4%s, 1935.... 81144 83% 
Maine Central 6s, 1935....... . 84146 86% 
New England R. R. 4s, 1945 60%, 62% 
Old Colony R. R. 4s, 1938.... . 80 814% 
Port Huron & Det. 6s, "40. 99 101 
Portland Terminal 4s, 1961 . 98% 100% 
Raleigh & Augusta 5s, 1931 62 65 
Raleigh & Gaston 5s, 1947. 52 55 
Salt e & Ogden 5s, 1934 oo ab ss 
Seaboard & Roanoke 5s, 193i. 45 48 
South Bound 5s, 1941........ i 20 23 
Tampa Northern Ry. 5s, 1936 . 58 60 
West Virginia & Pittsburgh 4s, '90 90% 
White & Black River Val. Ry.5s,’'80 7% 10 

REAL ESTATE SECURITIES 
Allerton-N. Y. Corp. 5%s, 1947.... 9% 
Bankers Bldg. (Chi.) r s,LTC(6M) 90 93 
Boston Metropolitan Bidg. 5s, 1942. 38 
Boston Postal Serv. Sta. 5igs, 1938 65 es 
Broadway Motors Bidg. 6s, "48 49F 50F 
Brown Hotel of Louisville ist 5s,'49 90 93 
Brown Hotel income . 32 ° 
Brown Hotel of Louis. 2d 6s, '49..31 33 
Capitol Thea. & Office Bldg.(Chic.) 40% 
Cavalier Hotel, Va. Beach, 6%, 

7/1/36 ewe oe 
Central Props. inc. 5s.. 37F 
Chrysler Bidg. 6s, 1948 6914 
Cinema Bldg. 5s, 1945 
Claridge Apts. (Chicago) ia 
Colony Court Apts. 6s....... : 
Coronado Hotel” (st. L.) 64s. 16%F 174F 
Dixie Ter. Bidg.(Cinn. 2ou%, LTC. 101% 
Electric Bidg. 6s, 1946 ........... 95 ; 
Elks Building income 30 32 
Fox Theatre & Off. Bldg. 6s 10% 11% 
Gair Realty Co. 5s, 1948........... 87 90 
Harbor Bidg. 6s, 1937 ...... 24 26 
Hotel Alms as.’ OIE cesccccoee 42 44 
Hotel Alms (Cinn.), ctfs.......... 40% 43% 
Hotel Gibson LTC, (Cinn.) Se..... 3814 ‘ 
Hotel Governor Clinton 6s, 1948. 18% 19% 
Kentucky Hotel gen. 6s, 1947 soa ae 
Kentucky Hotel gen. 6s, 1947 43 46 
Lawyers Mortgage Co. 5i%s........ 20-60 . 
Lawyers Title & Gy. 5i%4s.......... 20-60 
Lazarus (F. & R.) Co. 5% LTC... OW . 
Loew’s Theatres & Realty 6s, 1947 92% 93% 
Myles Standish Apts. 6%s ....... 15 . 
ag? we Title & Mtg. 5s....... 20-60 

i tle & Mtge. F-F!-FW1-BK 

Bias Cadevdereccecse anae Ow BW 
North Sta. Ind. Bide. 5s, '6z..... 71 73 
Park Central Hotel 6s ....... 15 16 





























& 
“ » 
4 4 
‘ cA Market for > 
< 4 
P - 
: Defaulted Bonds : 
a a 
« > 
« a 
| DUNNE & CO. : 
a » |} 
<| Members New York Security Dealers Assn. > 
~ 20 Pine Street, New York John 4-1360 : 

wwwwuvueyw > 

REAL ESTATE SECURITIES (Cont.) 
Key. Bid. Offer. 
20 Pilgrim Court Apts. 6s 31 

6 Potter Co. (Cinn.) 5%s, LTC. -101 

14 Prudence Co. 5is.........0ce000: - 20-60 

20 Regent Apts. 64s ................ 13% 

45 Republic Bldg. of Denver 3-5/49... OW 

20 Roosevelt Apts. (Boston) 64s .... 8% 
i... fs... OU es eee Ow 

6 Shillito Co. (Cinn.) 6s, LTC....... 104 

96 Speed Building income bonds +». 49% 52% 
46 State & Washington ‘‘A”’ 5s,’48 ¢/d 32 32% 
20 Stonehaven Apts. 6s, 1942 .. o> 18 
14 Title Guarantee & Trust 5i4s. . 20-65 

20 250 Beacon St. Apts. 64s ........ 13 

14 Westchester Title & Trust 5%s ... OW 

14 Wordsworth Bidg. 6%s .......... OW 





- We Specialize in 
Publication Securities 
Bonds and Stocks 
Firm bids and offerings on. request 


Steelman & Birkins 


60 Broad St., New York. HAn. 2-7500-5973 
I Teletype N. Y. 1211, 





INDUSTRIAL AND MISC. BONDS. 


46 Bunte Bros. 6s, 1940 ............. = 

42 Butterick Pupiishing 6%s ....... 26 28 
49 Cosgrove Meehan Coal 6%s, 1945.. 18F 19F 
152 Eastern Mfg. 7s, 1938 ............ 34 38 


58 Flour Mills of Am. deb. 6%, ‘4 ; 85 
24 Folly Beach Rdwy. and Impvt. 
Be MOG .0:99:0690006004505005% ws BW 
86 Gair (Robert) 6s, 1972..... 95% 97 
46 Godchaux Sugar 5s, 1947. --100% 101% 
152 Goulds Manufacturing 6s, "1942. 66 r 
1 Great _Lakes Term. & Warehouse 
PPO EPO Es ee ae ee 5 8 
152 Holly ‘Sagar trea 102 102% 
36 Keokee Cons. Coke 5s, 1959 79 85 
152 Lane Bryant 6s, 1940 ............ 94% 95% 
41 Liberty Baking 6s, PD Sab ane 600 40F 45F 
152 Long Bell Lumber 6s ............ 215% 221, 
49 Mengel Co. conv. 7s, 1939 ........ 7 99 
46 National Pole & Treating i, 1936.. OW... 
36 Newton Steel 7s, 1935 ........... 96 99 
89 Paramount Pict., Inc., deb. 6s, "55 5 9% 9514 
1 Parker Young 6s, MMA o3.:.. TAF 


oo B 

- eee Ice Co. 6%s, 1942....... OW 
Southern New Eng. Ice 8, '42 10KF 12M F 
41 Stanley-Rowland-Clark ae M48 oe i 








152 Starrett Investing 5s, 1950 33 44 
38 Strawbridge & Clothier 5s, “1948. : 98% 
41 Webster Coal & Coke 5s, 1942 .... 76 
1 Wiggin Terminal 5s, b ctfs.. 7F 
89 Wilson & Co., Inc. 6s, ‘41 ....... 08 
142 Woods Bros. 6s, rrr ae 28% 30 
Worcester Transpor. 6s, "52, w.s... 37F 
PHILADELPHIA SECURITIES 
48 Abbotts Dairies com. ............; 20 
48 Brooke (E.&G.) Iron 6s, ML. <toaa% 75 
48 Budd Realty 6s, ‘41 . ero re . 85 
48 Downingtown Paper 6s, "41. -101 
48 Hajoca Corp. 6s, 7 Pee bw bas 54F 
48 Keystone Tele. tie 1955. . 9914 
48 Penn. Dairies 6s, 1949 ............ 6014 
48 Penn. Dock & Warehouse 6s, "49. 
48 Warner Co. 6s, 1944 ........... 35F 
48 Milton Mfg. Co. 6s, 1952 41 
RAILROAD STOCKS 
2 Alabama Great Southern com..... 33 36 
2 Alabama Great Southern pf....... 55 58 
2 Chicago, Purlington & Quincy..... 68 75 
2 Cincinnati, New Orl. & Tex. Pac. .185 195 
2 Cinn. Union Term. 5% ARE 110% 112% 
SD So ka caee cd oeeiea xe 46 50 
142 Old Colony R. R. 7% pf.......... 66 
2 Virginian Railway com........... 67 a 
40 Virginian Railway com........... 68 7? 
2 West. Maryland ist pf............ 54 58 
l _ — — 
| Old Colony R. R. 
| 7% STOCK 
To yield over 10% 
Price on application 
Circular on request 
FS F Lp 
V/A ¢ £2, 
cay 
. ¥. Tel. Phila. Tel 
BO. Gr. % 6400 NEW YORE Kingsley 3015 











GUARANTEED RAILROAD STOCKS 






2 Alabama & Vicksburg..... 5 80 
46 Albany & Susquehanna.... -184 189 
40 Alleg. & Western R. R, G%....... 93 95 
40 Canada Southern 3%.............. 51 53 
40 Carolina, Clinchfield & Ohio 5%... 93 95 
2 Cleveland & Pittsburgh 7%........ 84% 86% 
40 Cleveland & Pittsburgh 7%...... 85 87 
2 Cleveland & Pittsburgh 4%....... 49 51 
40 Cleveland, Cincin., Chi. .. de 
DE 063060000canee es ts0nehes 84 88 

40 Dayton & Michigan 8% pf........ 9 102 
2 Illinois Central teased ines oeeeene 52% 54% 
40 Illinois Central leased lines........ 52 55 
40 Lack. R. R. of N. J. 4%......... 7 80 
2 Lackawanna R. R. of N. J........ 77% 79% 
B Bees Be MNEs oc ict iscsvasesiens 63% 65 
40 Morris & Essex 7%% .....-+-+.++- 64 66 
40 New York Lack. & Western 5%... 98 99% 
2 New York, Lack. & Western....... 97 100 
2 Northern Central ..........+++++0. 97% 100 
2 Pittsburgh, W. & Chi. com... .162 

2 Pittsburgh, Ft. Wayne & Chi, pf. :180 186 
40 Pittsburgh, Ft. Wayne & Chi. pf. .179 183 
2 Rensselaer & Saratoga ........... 97 103 
40 St. Louis Bridge 1st pf........ ...145 150 
2 St. Louis Bridge ist pf....... «<oSee A 

2 St. Louis Bridge Co. 2d pf....... 72% 


Continued on Next Page 
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THE ANNALIST 


Friday, August 9, 1935 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Members "yew York Stock Exchange 
87 WALL STREET NEW YORK 
GUARANTEED 
RAILROAD STOCKS 


BOUGHT SOLD QUOTED 
Weekly Offerings Sent on Request 
Telephone HAnover 2-6580 





GUARANTEED RAILROAD STKS. (Cont.) 


Key. Bid. Offer. 
2 Tunne? R. R. of St. oo esece «MB ee. 
2 United N. J. R. R. & Canal....... 255 260 

40 United N. J. R. R. & C Sona? 10%. .254 258 


eR 
All Reorganization 
Securities 


Orders and inquiries invited from 
fuvectere, Bankers and Dealers. 


Hom ROSE & TROSTER 


Established 1914 

Members: N. Y. Security Dealers Ass'n 
Commodity Exchange, Inc. 

74 Trinity Pi., N. ¥. C. WH. 4-3700 











REORGANIZATION ISSUES. 





99 Allied Owners ist 6s, 1945. +. 79 801% 
99 Allied Owners deb. 6s, 1931-  ahiph 36 37 
99 American Type Founders 6s, 194 40% 41% 
99 Butterick Pub. ow 2, 
99 Celotex Corp. 6¢, re 
99 Cigar Stores Realt oes, 1949. 844% 86 
98 Columbia Baking $i cum. pf...... 8% 9% 
99 Columbia Baking new com...... 5 6 
99 Follansbee Bros. 5s, 1947...... 43 45 
99 Fox Metro. Playhouse B, w. i.. 4% 4% 
99 Fox Metro. Playhouse 6%4s, 1932.. 564% 57% 
99 Globe & Rutgers..............0055 18 201 
99 Grocery Store Products 5s, 1944... 29 301, 
99 Hotel ington 6s, 1943........ : a7 asit 
99 Hotel St. George 5\%s, 1932-43 49 50 
99 ocycle, new pf.......... 4 
99 Long-Bell = 4 6s, 1942........ “oath 22% 
99 Munson Bidg. 6%s, 1939........... 28 30 
99 National Press . 54s, 1950.... 60 61 
99 N. Y. Athletic cnt ’ 6s, 1946...... 28 2915 
99 N. Y. Title & M 5s, fer. C2. 30 32 
99 Paramount Pui “new, 1st Pf. .. BTR 88% 
99 Pathe, Inc., new 7% pf...... - 81 85 
99 Prudence Co, 5%s, 1961. ovcess 53% 55 
99 Roxy Theatres 64s. SE 28 
99 Savoy-Plaza 5%s, 1945 Ye 15% 
99 Sherry-Netherland She. 27% 
99 Susquehanna Silk Mi 16 
99 Taylor Wharton Iron & Stee 3% 
99 Textile Bidg. 6s, 1958............. 44 45 
99 United Merchants & Mfg....... 
99 Uni oO. DE Bes cbcrcoceces 32 34 
Pe We By EE Bic ncceccccctcccces 3 4 
99 Universal Gypsum & Lime pf. 39% 40% 
99 Utah Idaho Sugar pf............-- 108 12 
99 Wayne Pump, new........ 1 11% 
BANK STOCKS 
CHICAGO: 
32 Central Republic Comeeny én ewes 10% 11% 
32 Chicago Title & Trust Co...... -.117 119 





BANK STOCKS (Cont.): 


Key. Bid. 
CHICAGO (Gont.): 


32 Continental 
& Tr. 


32 


Dlinois National Bk. 
bees coo 


First National Bk. of Chicago. . . 165 


CINCINNATI: 
3 Fifth-Third a Tr. Co. Capital OW 


Offer. 


70 
170 


MILWAUKEE, W 
65 Marine National’ Exchange Bank.. 34 37 
65 Marshall & Ilsiey Bank........ oce 4 15% 
65 Wisconsin Bankshares ............ 3 
rae ee res} 

vomacupae National Bank....... 854% 86% 
- LOUIS 
52 First National Er 27% 28 
52 Mercantile-Commerce Bk. & Tr...104 105 
52 Mississippi Valley Trust.......... 104 106 
52 St. Louis Union Trust............. 4%, 43 

JOINT STOCK LAND BANK STOCK 
142 North Carolina com.......... cae 8 10 

INSURANCE STUCKS 
42 Home Insurance ...... - 32 3314 
42 New Brunswick Fire.............. 30 31 
77 Ohio National Life Ins. com...... 19 . 
TEXTILE STOCKS 

29 American Yarn & Peecsemns « com.. 20 24 
29 China Grove Cotton Mills. ° 56 ee 
SD BO Te ccc cccscvcocscssecesens 40 45 
29 Hunter Mfg. & Com. Co. Ben. etfs 10 18 
2@ Pacolet Mfg. Co. pf.............. 44 50 
29 Ragan Spinning Co............ — es 
29 Southeastern Cottons, Class B..... 8 11 
29 Victor Monaghan Co. com........ 33 38 
29 Ware Shoals Mfg. com........... 25 35 
2D Wiscasset Mille .......cssccceces 120 - 





ACTIVE MARKETS 


FIXED TRUST ISSUES 


BAAR, COHEN & CO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phene REster 2-4900 


Teletype NW. Y. 1-1148 





— 
an 


12 
12 
12 
12 
56 
12 
12 
12 


12 


142 
35 


38 
152 
152 
152 
152 

77 

77 

77 

57 

6 
152 
142 


INVESTMENT TRUST SECURITIES 


Aldred Inv. Tr. ss. Ae - 
Consolidated Inv. Trust ..... 24 

Corporate Trust Shares Modified. 2.64 
Deposited Insurance Shares, i 4.32 
Deposited Bank Shares, A........ 2.38 
i, CO 066cbeetecbdtnsedece 3.45 
North Amer. Trust Shares, 1956... 2.65 
Reynolds Investing 5s, 1948....... 73 

Super Corp. of Amer, AA......... 42 
Trustee Stand. Investment, C 2.51 
20th Century, B............. 3.00 
WE EE Vets cccccspececccececens 2.05 


PUBLIC UTILITY STOCKS 


American District Tel. com 87 
Appalachian Electric y-¥ 7% pt. 9 
Atlantic City Electric 6% 7 
Central Illinois Pub. Ser. "5 pf... 

Central Maine Power 6% pf 55 
Central Maine Power 7% a 206066% 60 
Central States Pr. & Lt. A ices = 
Cincinnati Gas & Elec. pt........ 99 
Cin., New. & Cov. Ry. do. 4%% pf 70 
Cincinnati St. GO onéesecneas 

— Ry., Pr. & Lt. 6% pf. 


( LP Kcceccocceacssceccoce 
Dayton = & Light 6% s- aude 111 
Derby Gas & Elec. 7% pf........ 74 
E) Paso Natural Gas 7% pf eoneee 35 


49 
60 





PUBLIC UTILITY STOCKS (Cont.) 





Key. Bid. Offer. 
18 Empire Power $6 pf....... .... 68% 69% 
152 Federal Waters Service 6% pf...... 17 18 
22 Gen. Water, Gas & El. $3 pf...... 32% 33% 
152 Green Mountain Power $6 pf..... 73 75 
SD Ge POUGE Bhi. occ cccccccccccscess = 88 
152 Illinois Northern Util. 6% ‘pt errr 96 98 
22 Illinois Pr. & Lt. $6 pf. (50 sh.).. 304% 31% 
46 Illinois Pr. & Lt. $6 pr....... -+- 96 98 
49 Illinois Pr. & Lt. $6 pf.......- . 30% 3% 
152 Indpls. Power & Light 6% pf...... 81 87 
152 Indpis. Power & Light 644% pf.... 88 92 
22 Intl. Util. Corp. $1.75 pf.......... 4% ~=Ci«i«s« 
22 Intl. Ut. Cp. $3.50 pf. (100)...... 22% #23% 
152 Interstate Power $7 pf............ 20 22 
$8 Kansas Pr. & Lt. 6% pf.......... 91% 92% 
96 Kentucky Utilities 6% pf...... ios. a 73 
96 Lexington Utilities 644% pf....... 76 78 
96 Louisville Gas & Elec. 5% pf...... 87 89 
96 Louisville Gas & Elec. 6% pf....1014% 102% 
96 Louisville Gas & Elec. 7% pf...... 110~=Ss «i111 
152 Metropolitan Edison $6 pr pf..... 98 100 
65 Milw. E. R. & L. 6% pf. (1921).. 75 77 
152 Mississippi Valley Util. 6% pr. pf.. 14 18 
142 Mountain States Power com...... 1% 2 
152 New Eng. Pwr. Assts. 6% pf..... 51 53 
22 Northeastern W. & El. $4 pf....... 47 48 
89 Nor. Indiana Pub. Svc. 6% cum. pf. 61% 62 
39 Nor. Indiana Pub. Sv. 7% cum. pf. 65% 66% 
152 Oklahoma Gas & Elec. 7% pf..... 93 96 
36 Oklahoma Natural Gas com...... 3% ie 
36 Oklahorna Natural Gas $3 pf...... 16% 7% 
46 Pub. Serv. of Ind. 7% pr. in...... 20 ais 
152 Pub. Serv. of Okla. 6% pr. In.... 82 
152 Public Service of Okla. 7% pr. In. 90 83 
152 Rockland Lt. & Pr. com.......... 9s, 11 
152 Southwestern Gas & El. 7% pf.... 92% 9% 
152 Southwestern Lt. & Pr. $6 pf..... 44 46 
142 Tennessee Eastern Elec. 6% pf..... 15 25 
152 Tennessee Electric Power 7.2% pf. 75 78 
57 Toledo Edison Co. com. (100 she.) 8% 11 
18 United Gas & Elec. (Conn.) 7% ces 72% 73% 
152 Utilities Pr. & Lt. 7% pf.. 15 17 
152 Utilities Pr. & Lt. B com......... Zhe 3% 
152 West Texas Util. $6 pf........... 46 48 
58 Wheeling | gy 0 eer 99 : 
65 Wisconsin Elec. Pr. 6% pf 99% 102 
65 Wisconsin Ges & Elec. 6% pf..... 83 Bit 
65 Wisconsin Pr. & Lt. 7% pf....... 51% 
65 Wisconsin Pub. Serv. 6% pf 55% 
INDUSTRIAL STOCKS 
42 Allied Brewers & Distillers........ 50c T5c 
771 American Thermos Bottle com.... 6% ™ 
77 American Thermos — re 47 50 
1 Bay State Fishing com........... 22 P 
57 Cincin. Convention Trad. “Shs.(25) 3 + 
2 ss ‘Y Ye erreerr 5 


77 Eagle Picher — Co. pf.. 
Electro Bleachin 
Gair (Robert) $2 A dcaeneeeawden 
$6 Gair (Robert) com................ 
Zz Gallaher Drug 7% cum pf 


* Holly Sugar com 








Johnson Educator Biscuit ‘‘A’’.... 5 6. 

65 Johnson Service Co. com.......... 19 20% 
57 Mead Corp. pf. (50 sh.).......... 65 70 
65 Nunn-Bush Shoe Co. com.......... 17 
65 Nunn-Bush Shoe Co. 7% pf....... 97 01 

xk: 4 =] =esseeseae 8714 88% 
143 Rockwood & Co. 8% pf............ 74 738 
49 Simmons Hdw. & Paint Co. Capital 2% 3 

45 Sioux City Stockyards com........ 23% 24% 
1 Terminals & Transp. Corp. pf.... 23 24 
1 Terminals & Transp. Corp. com.. 4% 5 
SD FT Bg Ge ccccicccccvccescs 107 108 





ADVERTISEMENTS. 
INDUSTRIAL STOCKS (Cont.) 

Key. Bid. Offer. 
42 United Cigar Stores pf.........--- 4 4% 
57 Vulcan Corp. pf. v. t. c. (50 shs.) = 33 

1 West Point Mfg...........--+-++: 66 
24 West Va. Coal&Coke com.(90 it tag BW 
$5 Whitaker Paper Co. common...... 32 35 
77 Whitaker Paper Co. com........--. 30 40 
24 Wilson (J. G.} Co. Df.......-++-- Ow ° 





THE DEALERS’ MARKET FOR 
|| BABY BONDS | 


(Denominations under $1000) 
LISTED—CURB—UNLISTED 
JESSE HYMAN & CO. 
29 Broadway Tel. WHitehall 4-0356 


PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 


WILL SELL: 


84 sh. Exchange National Bank of Olean, N. Y. 
9 sh. First National Bank & Trust Co., Green- 
field, Mass. 
13 3/10 sh. Mexican Northern Rwy., 7% pfd 
sh. Morristown Trust Co., Masrictowe, N. 
. Nassau Suffolk Bond & Mtge. Gty. Co. 
. Nassau County Trust Co., Mineola, L. I. 











18 sh. State Bank & Trust Co., Evanston, IIl. 
240 sh. Westchester Title & Trust Co. 
PORTFOLIO No 141 
WILL SELL: 

$1500 Credit Service Inc. Ser. ‘“‘A’’ Ctf. of 
Indebtedness 

$500 Guaranteed Ctf. Corp. 10-yr. Profit- 
Sharing 7% 

$5000 San Francisco Bay Toll Bridge 7s, 


11/1/42 Stpd. 
$6500 by ma gs & Meridian R. R. 3rd Mtge. 
Income, due 6/1/21 
50 sh. American Ship & Commerce 
83 sh. Bishop & Babcock Co 
15 sh. Canadian Refractories Ltd. 6% Pfd. 
39 sh. Canadian Refractories Ltd. Common 
1 sh. b ew = Country Club Inc., N. Y¥. 
50 sh. mbined Laundries Inc. Pfd. 
400 sh. Gonsolidated a agg A Oil Co. 
11 sh. Federal Foundry Co. 
500 sh. eee Consolidates Mining & 


Milling 
75 sh. Interstate Investment Corp. Pfd. 
116 sh. La France Repubiic ‘‘A*’ Common 
10,000 sh. Nevada New Mexico Mining Co. 
406 sh. United Markets Inc. 
50 sh. United Retail Chemist V.T.C.‘'B”’ Stock 


PORTFOLIO No. 142 














Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Aiegheny ee Q Sep. 14 Aug. 31 
BD Wes cccescccccsees Q p. 1 Aug. 15 
Am SIE Shr: .. Aug. 31 Aug. 15 





A — Dairies, 











rao 5 Q July 1 Junel5 
Am Elec Sec pt pf. Q Sep. 3 Aug. 20 
Am & G Sec, A..... Q Sep. 3 Aug. 15 
BPO BE. ccccscccccccesceces Q Sep. 3 Aug. 15 
Am Pos Bos edeSeeccoesness a Q Sep. 3 Aug. 10 
errr Try ons Q Sep. 3 Aug. 10 
Anglo-Iranian Oil Co, Ltd 
(Am D R) for ord reg. = .. Aug. 7 July 20 
Art Metal Mi cteseccess Q Sep. 25 Sep. 11 
Baton Rouge E! Co $6 pf.$1. rj Q Sep. 3 Aug. 15 
Belden i genndodentee eee $1 .. Aug. 15 Aug. 10 
a Wat Wks Co 
Terantedansneen’ 1.50 Q Sep. 16 Sep. 3 
Boot Mili peacceccesessesee Si @ AUG. °1 .nccces 
beascacseoesenes Q Sep. 3 Aug. 15 
Bost “e ft |} ear =. = Q Oct. 1 Sep. 20 
Brown Shoe 7% pf....... Q Oct. 31 ere 
Buck Hill Falls (no par). i ec Q Aug. 15 Aug. 1 
Buckeye . ® age 6% mt. en 0 Q Aug. 1 July 29 
Q Aug. 1 July 
Q Nov. 1 Oct. 15 
Q Oct. 1 Sep. 14 
Q Sep. 16 Sep. 
Q Aug. 15 Aug. 1 
Q Aug. 15 Aug. 1 
Q Oct. 1 Sep. 24 
Q Aug. 15 Aug. 10 
Q Aug. 15 July 31 
Q Aug. July 26 
Q Aug. 15 Aug. 5 
Q Sep. 1 Aug. 15 
5 Q Aug. 1 July 25 
Q Sep. 3 Aug. 20 
-- Aug. Bi ....+.. 
Q July 30 July 25 
Q July 30 July 25 
Comp Swift Inter.......... $1 S Sep. 1 Aug. 15 
Compo Shoe Mach....... 12%c Q Sep. 1 Aug. 20 
Corp Investors, Ltd........ Q Aug. 15 July 31 
Deposited Ins Shares. .8c 8 Aug. 1 July 1 
Dictaphone Corp pf........ $2 Q Sep. 3 Aug. 16 
East St . & Inter Water 
Co T% pl... . cee eneee $1.75 Q Sep. 3 Aug. 20 
lian eines ween Q Sep. 3 Aug. 20 
lectric Co (Texas) 
= op im eESecaccecooes Q Oct. 15 Sep. 30 
Em Cap Corp, A...cccees 10e Q Aug. 31 Aug. 20 
Firestone T & R pf...... $1.50 Q Sep. 1 Aug. 15 
First Nat Bk e Tr (Beth- 
y <= ~~ 5c S Aug. 1 July 23 
Do 4% 2 S Aug. 1 July 23 
Fishman it H) Co, ana. 5c 
to $1 Stores. ..15¢c Q Aug. 31 Aug. 15 
Franklin Co.......... ..-$2 .. Aug. 1 July 
Fulton Ind Sec (Atlan $3.50 
DP i esahevns tes ecient 6d 87%c Q Aug. 1 July 15 
Gen ine oa Wererr TTT eT $1 Sep. 1 Aug. 15 
Gen Motors pf.......... 1.25 Q Nov. 1 Oct. 7 








Pe- Pay- Hldrs. of 
Company. Rate. riod. able. cord. 
Gt Atlantic & Pacif Tea.$1. 4 Q Sep. 1 Aug. 9 
Wi Miivencestecsdencnes $1. Q Sep. 1 Aug. 9 
Guggenheim & Co 7% eee Q Aug. 15 July 29 
Gulf States Poe $6 pf...$1.50 Q Sep. 16 Aug. 30 
DO SEBO BE... cccccess $1.3 Q Sep. 16 Aug. 30 
——s Fras Shrs_ (Colo) 
Tle 6.kbe « .012973 .. July 31 July 24 
Harbison- Walker Refractor. 25c .. Sep. 3 Aug. 15 
 Mwidestececedsceues Q Oct. 21 Oct. 7 
Hawaiian. Agr Co. ad soe M Aug. 27 Aug. 20 
Hazeltine Corp............ 25c Q Sep. 14 Aug. 31 
Hires (C BEB) Co, A......-- 50c Q Sep. 3 Aug. 15 
Honolulu G Co, Ltd. .15c M Aug. 15 Aug. 12 
Hutchinson Sg Pitatn, “Ltd.10e M Aug. 5 July 31 
Hunt’gt’n Wa Cor 7% pts 1.75 Q Sep. 3 Aug. 20 
BPO Bee BE acca rcccsese 1.50 3 Sep. 3 Aug. 20 
Inland Steel .. Sep. 3 Aug. 15 
Iron & Bessemer Ry & Lt Co 
eae $1.75 Q Sep. 2 Aug. 15 
DOE THE cadccensncasseue Te Q Oct. 15 Oct. 1 
Jones (J Edw) Royalty Trust 
Ser D par ctfs ($500).$4.19 July 29 June 29 
Do SerE par ctfs($100).$1.39 July 29 June 29 
Do Ser F par ctfs ($100).75c July 29 June 29 
Do Ser G par ctfs ($100).24c July 29 June 29 
Do Ser H par ctfs($100).27c .. July 29 June 29 
Do Ser I pr ctfs($100)18 4-5c .. July 29 June 29 
Do Ser J par ctfs($500)$3.60 .. July 29 June 29 
Do Ser K par + aaa © 24c July 29 June 29 
Do Ser L ($100)...... $1.47 July 29 June 29 
Kelvinator of Cn Lia pf.$1.75 Q Aug. 1 Aug. 5 
— Custodian Fund, Ser 
viuimine .273¢ .. Aug. 15 July 3 
Lake Sup Dist Pw 7% pf. $i. 75 Q Sep. 2 Aug. 15 
Do @% pf.......... 1.50 Q Sep. 2 Aug. 15 
Lanston Monotype Mch Co. A Q Aug. 31 Aug. 21 
MacMillan Co ............ Q Aug. 15 Aug. 15 
EE SD on caceacecee eT Q Aug. 15 Aug. 10 
McColl-Frontenac Oil .20e Q Sep. 14 Aug. 15 
McIntyre Porcupine .. .50c Q Sep. 2 Aug. 1 
McLennan, y evade & Prior, 
Ltd, . 10¢ Q Sep. 30 Sep. 23 
e | Seren .. 100 Q Sep. 30 Sep. 23 
~~ — Natl Bank (New 
edford, Mass.) ...... 50c .. Aug. 1 July 5 
midi Mut Life Ins Co..$2.50 Q Aug. 1 July 29 
Minn G Lt (Del) 7% pf.$1.75 Q Sep. 1 Aug. 20 
S 2 eRe. .$1.50 Q Sep. 1 Aug. 20 
Morrell (John) & Co... ~~ Q Sep. 14 Aug. 24 
Motor Wheel Corp. . g Sep. 10 Aug. 20 
Muncie Wat Wks Co 8% na e Sep. 16 Sep. 3 
Nat Cont Corp....... .. Bep. 1 Aug. 15 
Do $2 conv pf. ‘foe Q Sep. 1 Aug. 15 
Natl Screen Svc Corp.. | 140¢ Q Aug..1 July 20 
Natl Union Fire Ins.. .50e .. Aug. 12 July 3¢ 
New create Cure 25c .. Sep. 3 Aug. 14 
BPD EP ckassaccenneceows 25c .. Sep. 3 Aug. 14 
Do $1.75 Q Sep. 3 Aug. 14 
New Bradtord oll oW S Sep. 16 Aug. 15 
TY ME on ccnsenccpasenad $1.7 g Sep. 3 Aug. 14 
NJ £ Hd Riv Ry&F 6% pf. 2 Aug. 1 July 31 
Nineteen Hundred Cor, B.25¢ Q Aug. 15 July 29 
Norristown-Penn T Co(Pa)50c S Aug. 1 July 28 
Northm War Cor conv pf.75c Q Aug. 31 Aug. 15 
Occidental Ins ............ 30e Q Aug. 15 Aug. 5 
Ohio St Life Ins........ $2.50 Q Aug. 1 July 16 
Ohio Power 6% vf......$1.50 Q Sep. 3 Aug. 6 








Pe- 

Company. Rate. riod. able. 
Paauhn Plantation........ 10c M Sep. 5 
Penn State Wat rr pf..$1.75 Q Sep. 1 
Pender (David) Groc, A. “= Q Sep. 2 
Penick & Ford, Ltd....... Q Sep. 16 
Peoples Tel Corp 7% ptf. .$1. 75 Q Sep. 1 
Pillsbury F1 Mills, Inc....40ec Q Sep. 2 
Pioneer Mill Ltd..... 20c M Sep. 1 
Pitts Subn Wat Sv pf.$1. 3% Q Aug. 15 
Pub Sv Elec & G 7% pf.$1.75 Q Sep. 30 

BO DU Bbw cccccccccccs $1.25 Q Sep. 30 
Ry&Lt ous Co(Del)pf,A.$1.50 Q Aug. 1 
Repub Ins Co of Texas..25¢ Q Aug. 10 
SS Kea 25c Q Sep. 11 
Scranton Lack. Trust Co. 

(Scranton, Pa.)...... -T5e Q Aug. 1 
Seaboard O of Del........ 15c Q Sep. 15 
Secord (Laura) Cuaty 8..75c Q Aug. 31 
Second Inv C (RI)$3 pr pf.75¢ Q Sep. 1 
Stand Oil of Galit (Del)..25¢ Q Sep. 18 
Stand Oil of Ind.......... Se Q Sep. 16 
Sterling Products ........ 95c Q Sep. 
Telephone Invest -2c M Sep. 1 
bee _ Water Works Cp 

bb ean eee so a 1.75 Q Sep. 3 
Third twin Bell Syndicate.10c BM Aug. 31 
= Trust Shares Series A 
neceecedceeeases Aug. 15 
Trustee Standard Oil Sh se B 
POPP Tere 8 3-5c Sep. 1 
Trusteed N Y Bank Shares 

WORE cccccsccoces 2 4- .. Aug. 10 

bat “Food Shares Series A 

osuredectess 4c .. Aug. 15 
ae “Bell Oil ‘Syadicate $2 M Sep. 
Tyer Rub 6% pf........ $1. 50 Aug. 15 
Union Inv Tr Bn Ser J...$27 S Aug. 15 
U 8 Steel 7% cum pf..... 50c Aug. 30 
U 8 Elec Light & Power = 

Bs GE Mibeccccdccseses a 
U S Freight Co........ se Q Sep. 1 
Van Raailte Co pf..... $1.75 Q Sep. 1 
Veeder-Root ............ 50c Q Aug. 31 
Va El & Pr $6 pf $1.50 Q Sep. 20 
Wagner Elec pf.......... $1.75 Q Oct. 1 
Walker & Co cl A....... 50c .. Aug. 15 
Weaver Piano ............ 2 8S Aug. 31 
Wesson Oil & Snowdrift pf.$1 Q Sep. 2 
Wheeling Elec 6% pf....$1.50 Q Sep. 
Whitaker Paper 7% pf...$1.75 Q Oct. 1 
Williamsport Walter .$1.50 Q Sep. 1 
Willimatic Tr ome) .-50c .. July 30 
Worcester Salt ee . .50e Sep. 3 

Accumulated. 
Baldwin Rub pf A....... $1 Aug. 20 
Bridgeport Mch 7% pf. $1 Aug. 30 
Cent! Ohio L & P $6 pf.$1.50 Aug. 30 
Chic, 7 ton, Franklin Coal 

C—O ae - $1.50 Aug. 1 
Coon ( vB) Co, 7% pf -—~ Aug. 1 
Deere & Co pf.......... ‘ Sep. 3 
Durham-Dupl R $4 pr pf 20e Sep. 2 
Hinde Dauch P 6% pf A.$4.50 Aug. 1 
Iowa El L&P 7% pf, A.87i%c July 20 

Do 6%% I iw etesevses 81lgc July 20 
Do eee x i. July 20 
Lexington P Water ei $1.75 Sep. 1 


Pay- Hidrs. of 


Record. 
Aug. 20 
Aug. 20 
Aug. 20 


3 
Aug. 31 
Aug. 15 








Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Lexington Util 6%% pf.$1.62% Aug. 10 Aug. 3 
Minn Valley Can, 7% pf... .$1 Aug. 1 July 29 
Phoenix Sec $3 conv pf A. Aug. 15 July 31 
West Grocer (lowa) 7% pf.$2 July 31 July 20 
West Pub Sv $1.50 pf A. ma Sep. 3 Aug. 9 
W Va Water Ser $6 pf. .$1.5 Oct. 1 Sep. 16 
omg 
General Motors .. . -25¢ Sep. 12 Aug. 15 
Great A & P Tea. .25¢ Sep. Aug. 
Hazeltine Corp ......... 25c Sep. 14 Aug. 31 
i ME 648.6 666-5 e0se8 c Sep. Aug. 15 
Irving Air Chute .........10¢ Oct. 1 Sep. 16 
Nat Un Fire Ins........ .$1 Aug. 12 July 30 
Seaboard O of Del....... 10¢ Sep. 15 Aug. 31 
Initial 
Anglo-Can Tel 7% pf... .87\4c Aug. 1 July 15 
Jewheeeere = : Sep. 3 Aug. 15 
Do B. Sep. 4 Aug. 15 
Brown Fence and Ww, A,new 31 Aug. 31 Aug. 15 
A, = bessagvecaacecs 4 Feb. Feb. 15 
SS eee Aug. 31 Aug. 15 
Gude Winmili Trad Corp “31 Aug. 15 Aug. 10 
Van Raalte Co, Inc...... Sep. Aug. 15 
ieee, 
American Factors.........20c M Aug. 10 July 31 
Dictaphone Corp..... -...75€ Sep. 3 Aug. 16 
Ewa Pilantation......... $1.20 Aug. 15 Aug. 5 
General Motors...........50¢c Q Sep. 12 Aug. 15 
Internat Nickel........... 20c Sep. 30 Aug. 31 
Irving Air Chute..... --l5e Q Oct. p. 16 
Mot Whi Corp...... 15c Q Sep. 10 Aug. 20 
Waialua Agric Co, Ltd. - $1.20 Aug. 31 Aug. 21 
Wilcox-Rich, B..... ‘ 30c Aug. 15 Aug. 1 
Liquidating. 
Federated ane ‘.. - + $1.25 fs ere 
Do 6% sheeng™ Saly BD nccccce 
Marancha ge éwaksnae Oct. 30 Sep. 20 
Nat’! Sec Invest Co... “$1. 50 Ot Be enxtaas 
Do 6% ok eS 
Properties Realization. vic. 65¢ Aug. 15 Aug. 12 
Reduced. 

Cl Springs Wat Serv $6 pf.75c Aug. 15 Aug. 5 
Willimantic Tr Co. 50c July 30 July 15 
Final. 

Burma Corp, Ltd, 5 annas.. .. ....... 0 -...0. 

Distillers Co, Ltd (Am Dep 
Reod for ord reg. .47 1-10c Aug. 8 July 9 
Resumed. 

McNeely Red Lake 50c Amg. WB osccess 
West El & Mfg.. .50c Aug. 30 Aug. 12 
Stock. 

Simmons Nat! Bank (Pine 
Bluff, Ark) 100%.... July 29 


*Liquidating distribution of approximate! 

y $24 
per share in cash, payable immediately - 
— pd certificates. estas 

tLiquidating distribution of approximately $90 a 
share in cash payable immediate! 
of certificates. oe eee 
"Cash and % share of preferred 
§Name changed from Anglo-Persian Oil Co., Ltd 
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D STATES GOVERNMENT BONDS 
High. Low. Last.Chge. 


r decimals represent 
cent) 


High.Low Last.Chge 


LIBERTY BONDS 
..101.15 101.12 101.13 
101.12 101.10 101.12 - 


417.00 117.00 117.00 
** "340.22 110.18 110.18 — 


++ 


C—< Rep 7s, 1949 


w 
—— 


» + 


Grt Brit & I 5's, 


imtoo 


- 
"103.30 103.26 103.26 
101.21 101.17 101 18 


ORTGAGE BONDS 





Nie 


FEDERAL FARM M 


102.18 102.14 102.14 
_, 102.24 102.20 102.24 + 
.101.19 101.15 101.15 


Helsingfors 614s, 1960. 


> Pets 


Hungary 71s, 1944, 


ILSEDER STL 6s,'48 
Ital Card P W 7s,A,'3 
ABITIBI P&P 5s. 
Akershus 58, 1963. 


KARSTADT 6s,'43, ctfs. 


nw 


wih 


LOMBARD EL 7s, 1952. 5014 
Low Austria 714s, 1950, 


MEDELLIN 63s, 1954.° 


Mex Irr 4%4s,'43, asst. 


Do 4s,'10-45, asst 5 
off .....--- , 
Montecatini 7s, 1937 
Montevideo 7s, 1952 

N S WALES 5s, '57. 


Nor Ger Lioyd 6s,’47. 


‘Ba 


Bremen St 7s, 1935 





Nero 
R= Se 


peei bit 


CALDAS 7's, 1946..-- 
3 


Re: 
NS 


Carlsbad 8s. 1954. 


Rio Gr do Sul 8s, 





Chinese Rys 5s, 1951. 4 
Christiania 6s, 1954... 


| 
‘| 


Col Mtge Bk 7s, 1 
Copenhagen 4is, 1953.. 
9 


wn 


++ 





ww 


Ke NUL DHAS 


SAN PAULO C_6%s,'57, 


o 
Sao Paulo St 6s, 


Costa Rica 7s, "51, N 


ee 
Do 8s, 1950, Jul coup 
+1 


od 


we O-lo 


° 
Santa Fe Arg 7s,’42.. 


Cund’amarca 6125. 


oo 
nw 


uw ones 


Dominic ist 545, 1940.. 6 


ae 


FINLAND 6s, 1945. 





Soissons 6s, 1936. 











Sales 
in 1000s. 


14. TAIWAN EL 5%s,'71 


5 Toho El Pow 7s,'55 

4 Tokio 5s, 1952 . 

24 Do 5%s, 1961 

37 Tokyo El Lt 6s, 1953 
rondhjem 


1 5s, 1957... 
8 Tyrol Hydroel 7s,’52 
6 Do 74s, 1955 ‘ 
17 UsSIGAWA E P 7s,'45 
5 Un sw 6%48,A,°47. 4 
3 Do 6%s, A, 1951. 
2 Untereibe P&L 645 
(810d) 
50 Uruguay 6s 1960 
s Do 6s, 1964 P 
18 Do 8s, 1946, ex int.. 
2 VIENNA 6s, 1952, May 
coup on : ; 
21 WARSAW 7s, 1958. 
4 Westphal El P 6s,’53..* 
1 Wuert’mb’g EI 7s, "56.7 
7 YOKOHAMA 6s, 1961 


Total sales, $5,871,000 


DOMESTIC BONDS 
° ABR & STR 5%, ‘43 


Adams Exp 4s, "48 
* Ala Gt Sou 4s, ' 


43 
Alb & Sus gtd 3%s,'46.1 
+ 46 


10 Alb Per W P 6s,'48 
195 Alleg’y Corp 5s,°44 
192 Do 5s, *49..- ; 
33 Do 5s, 


50. snes 
123 Do 5s, "50, stpd...-- $ 


10 Alleg'y & W 4s, '98. 
20 Alleg’y Val 4s, "42 
32 Allis Chalm 5s, 37 
6 Am Beet 8 6s, "40 


24 Allied Stores 414s, "50 
497. Am & For P 5s, 2030 


30 Am Ice cv 5s, 53 
103 Am I G Ch 5is, ‘49 
108 Am Int 5's "49 
1,107 Am Roll M 4%, 45 


170 Am Smelt & » 5s, 47 .101% 100% 
13 Am TAT 4%s, '39..-- 
5s, °46 





103 Do col tr 5s 
126 Do 5s, ‘43... 
82 Do deo 5s, "60 
68 Do deb 5s, '65 





17 Am T Fa 63,'40,ctfs.§? 
Am Wat Wk 5s, '44.. 


Do 6s, '75...-- 


7 Am Wr Pap 6s. "47... 


o 6s, "47, ctfs. 


3 ..§ 2 
35 Anglo-Ch Nitr 7s, 45.° 15% 14 
2 Ann Arbor ist 4s, 958+ 6014 6 
52 Armour & Co 4148, 39 1037 
117 Arm’r of Del 51s, 43. 
"4 


Armst'g Cork 5s, 
16 Do 45, 


. See 
80 Do adj 4s,'95, stpd. 
2 Do 4s of 1905, 1955. . 
15 Do R Mt Div 4s, '6 
5 Do TC 8S L 4s, °58 


55 ~ Do un 4%, ‘64... 
76 Do 5s, ‘45 


Ad. G & W 1 5s, ‘59 
, $37 
9 Austin & Nor 5s, '41. 


9 
28 Ati Ref deb 5s 


3 BALD LOCO 5s, 40. 
94 Balt & Ohio ist 4s,’ 
196 


741 Do 4%, 


237 Do ref 5s, A, ‘95... 
202 Do ref 5s, D, 2000 
F, 1996 


158 Do 5s, F, 
93 Do ist 5s, "48 
252 Do ref 68, C, ‘95 


151 Do PLE& WV 4s, "4 
86 Do Southw dv 58, 


29 Do Tol C dv 4s 


5s, ’51, stpd.. 
Bat C & Stur 3s ql 
6 Beech Crk gtd 4s, 
29 «Bell T of Pa 5s, B, 
36 Do 5s, C, 1960 
23 Benef L 6s "46... 


31 Beth § ref deb 5s, "4 
3 


"3 Bkiyn, QC & S 
5s, stpd, 


1941 
26 Bklyn Un El 5s, 19 


1 Bklyn Un Gas 5s, 


18 Do 5s, 1950 .....-- at 


10 Do 5s, B, 1957 


35 Do cons 5s, ‘55 
9 


Bush T Bldgs 5s,'60.. 
44 By-Prod Coke 5148,°45 


10 CAL PACK 5s, 1940. 
4 7s,'42, 


Camag 8 


8 Canada Sou 5s, A,"62. 
43 Can Nat Rys 4is,'51..- 


ot Do 448, 1955... 
22 Do 5s, 1969, July. 
26 io 5s, 1969, Oct.. 


25 Do 4%s, 1946. 
100 Do 4s, 1960. 


34 Do 5s, 1944, MiBccacs 112% 112% 


36 Do 5s, 1954. 
30 Caro, Cl&O 5s,’38.. 
34 Do 68, A, 195° 
19 Cent Br U Pac 4s, 
24 Cent of Ga con 5s, 


23 
85 Do 5s, C, 1959.. 


2 Cent Hud G&E 5s,'57. 
99 Cent I E&G 5s,'51 
32 Cent N Eng 4s, 1961 











% 
vA 
va 


> 





A, T&S Fe gen 4s, 95. 








+ 





9 Bangor & Aroos 4s,51. 
Do 


[oe 
ya 


11 Buff Gen El 414s,B,'81 110% 

B, R & P con 4148, Fa 
5 Burr,CR&N col 5s,'34°Ts 
10 Bush Ter ist 4s, '52°T§ 





48.+ 31% 
45°§ 2114 
Do ref 5%s, 1959.. 












ck Exchange 


3 See The Annalist of July 19, 1935 











Saies 


in 100Us 


$2 Cent 
4¢ Do 

Cent 
| Do 
4 Do 
2 Do 


Cent 


t 
t 
a 


ae 
aw 
a 
- 


1 Chi, In & L ref 
1 Do ref 5s 
4 Do gen 5s, 1966 
3 Do gen 6s, 1966... 
hi, Ind & So 4s,'56.... 9 
hi, M, St P&P 5s,’7 


an~ 


bx 
Do 


ito eo 
a 

“aw ene 
o! me 
om 


32 Do 
14 Do 
l Do 
1 D 
30 De 
164 Do 
13 De 
2 Do 
< 
1 
4 D 
1 Do 
6€ De 
2 bx 
4 D 
2 D 
1} Chi 
82 Do 
2 c 
12 Do 
9 D« 
28 Do 
Do 
Do 
) D« 
104 4 
91 < 
47 ¢ 
23 Cin 
4 Do 


Do f 
Do vs 


8 Cc, ¢ 


Do 


~ 


4 Do 5s, B, 
olon Oil 6s, 1938 


ol I 


aaa 


ol G 


tr 


+ Conn 


€ Con G 


Cuba RR ref 7} 


1 Cuba Nor RR 5} 
€ Crumb T & T 5s, * 


2 Ix 
g 
Do 
iss DEL 
i Do 
31 Do ref 


Dui, 





17 E CUBA § 714s,'37.-- 
i3 E Tenn reore li 5s,’38 
1 


5,’39 108% 108% 108% 
"41. 1 


s ET 


9 Edis E I, 
5 Elgin, 
EIP & SW 


61 Erie 


Erie 


2 Erie 


i Erie & Jer 6s, 1955 


FED LT 


D 
D 
41 Fla E 

Do & 


10 


5 Ft W 


4 Fran 5ug 











































7 
ist ref 4s,'49.101% 101 


2 Cert’d deb 5igs, 1948. 
530 Chesapk Cp 5s,'47 
60 Do 5s, 44 
i4 Ches & O con 5s, 1939. ll 
16 Do gen 444s, 1992.. 
16 Do 434s, A, 1993.. 
36 Do 4s, B, 1995 , 
2 hi & Al ref 3s, 1949.. 


"110% 110% 110% 


3 Do 1%, 
23 Chi &é N 


hi Rys ist 5s, 
Chi, R 1&P gen 





hi Un Sta 
B 


hilds ( 9 
hile Cop deb 
in Gas, E 


Ss. 1957..113% 113% 11344 
119 110 110 
gen 43,93 97% 97 
Cc, 1941... 99 


Do Cairo Div 4s,’39. 
ley Short L 4%s,'61 
Clev Un 

I 514 


cae 


ol Ind col tr 
ol & So 4s, 1980... 


Col R P, 
b«< 148 


1 Com Inv 


Cons Gas, 
Cons Power §s,' 
Container deb 5s,'43... 





Crown (¢ 3 

Crown Will P 6s,’51.. 
Crown Zell 6s,’49, ww. 
Cuba RRB ist 5s,"52 





Do 

Del Pow & hy 

Denver G & E 5s 

Den & R G con 45, 
9 


9 Den & 
Do 5 


Des M&FtD 4s, 
17 Det Edi 





A 
35 Duq Ltg ist 4% 


Do 


Fonda, 
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Bond Transactions—New York Stock Exchange—Continued 


























Sales 
in 1000s. High. Low. Last.cnge. | in 1000s. High. Low. Last.cnge. | in 1000s mee. | im 100 ee 
13 GANNETT 6s, 1943....104 103% 103% — 1 2 Minn & St L Se, ‘34, \. % ge. n b High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. 
of Gen Am Any Se, 1952...104 103° 1 % a “ham 4% 4% — om | 28 Par Rb, 518,°50. filed.$3103% 98% 103% + 4 24 Unit Biscuit 5s, '50....1064106 106 + 
i Gem Cable Sips. 1947... 92 91% 92 ; 44 M.StP&SSM con 4s, '38 35 33% 34 Ye, 1850, etfs. ..4104 e. 104 76 Unit Drug 5s, "53 .... 95 
Gen Sei C Sie, 49...) 87% a5" 85 2 1% | As . = 33% 4. 11 Par-Lex ctfs..§ Em ~ 194 US Rubber 5s, 1947... 98% 97% 97% — 
302 Gen Thea Eq 6s, ' 5% 12% 14% + 1 2 Do tef Ga," A, "46... 2h ..* | § bean ER 3 1844 = 2 Gate Fue 2 BS Go 38.1 5 St 
Bip De te dodd, lta 8 10k 1am 10k tm | 2k De Bios abe. Bt Bk |} Ra ee ahha ab ty He- @| 8 deeES Lad Be oe Bat 
% ; eves - . pdeeeue J " 
wa Gene oe... 30% eg +3 e =a s oe 8 85 +1 123 Do 4%s, D, 19*1 108 1051 ie 204 Util P & L 5s, 59, ww ia sel 487417 
; ee ee 107% 108 + 149 Mo. K & T ist 4s, ‘90° 73 GoM : oa a a * 64 Do Sue, 1947... 51% 49% 514+ % 
93 Goodyr "TAR 5s, 1957. 105% 104% 104% + 40 Do "62 40” 38 38% —1 & Do gen aids, 1965 ig ri ar : | | 
, 92 Do 4s. B, '62....00., on ’ _ 69 VANAD cv 5s, ’ 24 _¥ 
6 Gould ’ —3, | 2 Do 4s. B, ‘62........ 33 334% — 1 350 D y cv , “41..... 82% 82 82 A 
oe Betts Coup fe. "40... 3h 2o 2te te | 30 | Do ad) Se, '67...... 3° 13% 12% 138+ 1 Do 4808, 1963 108 She 105% * 5 ee ee a 107 107, + 4% 
se N'Ry gen’ 7s, A, "36. 97% 960 | 35 “Do 5s, A, 85, ctfs.c} 25, 25 25 — 1 36 Do gen Ss, i968 |... Liss 114% 115 3 {Do bits * ous ves 100 108% 100% . 
99 Do ref digs, A. "é1.. .105%p 104% 10444 — i 302 Do Se, F, (TT... .--*4 28% 25K 7 + 1 , 1936..........103 = woe he Se Ee 
Bo Sie Be tino ee OR ae Ree ae a 8 inn 1a *..* 
% 6 odDo Sen Sie De ie... 8% Sa ba — ay | 22 (Bo Se. HL (80... *§ 29° 264% 27 +1 Do age 198%... “1088 106% 106% > 1 9 Va S W con 5s, '58.... 66 64 G4 — % 
190 Do gen ims. E, 1977.. 8 83% 84 — 1 Do 5s, goes aaae> ad ; 26 «27% + 2 134 Penn P&L 4 "81....106 105% 1 ; — ist 5s, 2003... ... 5 97% 97 TH+ % 
M Gulf Sta Bt Si4s, "42. 98 97% ~ f Bus.'A, “49... *4 5% 4% BK TD ii a Any “083 ~ ae lie” lie” * Aine A angconr gpa agit it 
' - A, 99.....98 5% 4% 5K + % | 11 Do 6s, 1943 ........ 11 
Stearate | kB Ee cach abe ae BRE SR |B rest 2 ght: iy tea iy | OF ae Oe BE EE 
Caetieiwe aed % 69% + 2% “an Do inc 4s, 1990...... 4 5 + S ctis ; es 
a 2 Bed ob ts.'60, om 5 15 1 —3 Pere Marq ist 48, 56.. 76% 75° 76 +1¢| 72 Dols be, 1839... 495% 94 84 — 1% 
Oe Bee ee ee coe et oe eee ee a ee ee ee 
| Hous B aT fot tt 103% 108% 103 - 1 Mont Cent Se. a "4 diy 1018 1018 tht Bw. aga, “BLtiay 113% 1138 : 138 Do 38, D. iste, otters io is ie + 2y 
. A a Mont Cent 5s, 1937..... be Do io 5s, D, 1980..... § 21% 1 + 2% 
5 eee ake ene st ee ee ee: 6 Do és, 1987........... 103° — 20) Fila “Go Sc, 1060 2. 130) aod? leett + % 179 Do 5s, 1975.....-. os 2G 17% = +3 
112 Hudson Coal 5s. 1962... 4 at a2 — “0 52 Mont Pow ref, $6,'43...108 105i 106 + 13 Phila El Co 4s, 197i..107% 106 106 — 1 11 Do Sis, 1975, ctfs..*$ 19, we 8. t5 
i Be mabe nest... 3 38 oS*5 8 3 t 5s,'41......101% 101 101° + % 1 Phin ee ci 63,1949 41 ‘Ss ‘a -§ 48 Walworth a 4. 08 eet 63" eat ~ * 
Hud Co Gas Ist 5s,’49..119% 118% 119 + $ RE 3 Bs 80 ieee: 63 + & | 10 Do 6ys, '35, ww....* 47% 47 47 — 2ig 
o mom ; 194 Do 4 Esx ‘ 8, 2000 924% 92% — 1 24 Puhpe “, 54s, 1939. .102% 102% 102% * fs 2 Do 6s, ‘45, ctfs... 7 6 62 62 +a 
ss a 5 L Fe 56...108 107 108 + %& oe tees ** 2 87 +2 22 Philippine Ry 4s, 37.. 27 6 27 % 717 Warner Bros cv 6s, '39 81 74% 791% + 5 
© 4%8, 1966......... 55% 52% 54 + 2 Gant Se e.....-.--: 94% — 4 Pillsbury Fir M 6s, '43.108% 106 108% — 2 50 Warner-Quin 6s, 1939.. 31% 2512 2914 + 2% 
12 Ml Cent coll tr 4s, 195275 74 744— % | 335 Mg Gas 5s,'47....110 1 110° + 4 4 Pitts & W Va 4%s,A,’58 6514 65 6544 + + 70 Warren Br cv 6s, '41... 41% 39 41%, + 3 
14 Do ref 4s, 1955, .... 7 16 78 . _ urray Body 6%45,'42...142 130° 138% + 814 9 Do ‘fe B, 1959... 65 65 + 8% 10 Wash Cent 4s, 1948... Rt 92, 2 
; tees 68% 5 NAMM . < 1... 65 60 64 + st 5s, 11 % + 
if Be ref 5s, 1855....:-. g7i, 87 87 — 1 32 & SONS és, $8. 91 tH 20% % 1 P,C,C&StL 4s, A, °40.1124 1124 112% + 10 Westchester Lt 5s, ‘50 122% iz2y 122% + iB 
6148, teveuss Mi 94% M% + th 1 2 Do 4%s, C, 1942...... 111% 1114 111% + 4 12 W Pa P ist 4s, H, 61. 10644 106 
1 Do Cairo. Brdg 4s, 50. 101% 101% 101% + % | 122 + 33 Do 4%, C, 1977...... 107 106% 106% — 7 9 Do ist 5s, A, 1946. 107% 107 107... 
1 DoW L Ist 4s, 1951.. 87.87 87 +1 111 + 16 Do 5s, B, 1975........115% 115. 115. — % 1 Do ist 5s, EB, 1963...122 122 122 + 1% 
4 Do Sprinfd 3%s, 1951. 97% 97% 97% + % 8 + Pt Arth C&D aA ’53.. 81 80% 81 +1 9 _Do Ist 5s, G, 1956 106% 106% 106% — 2 
divdetsmeue Gasi | | cee eee ete adtuadty ¢ i | HR ear ae i fa ae 900 ook ok 
: ex 107 8 + 
MG Mil Stech det sigs, 1040..108 107% 108 + ae | odd "yy | 354 Postal el & G90, 53% ee “) WAY & Pa ge Tae aes Bil 5" 
. + % | 204 7 Aid & C 5s, '53°§ 3 4 wa a gen 4s,'43. 4 106% 10) 
BOI ig a Sie oo ee ee ee ee et 
, = 37 3, 1971108 104" 105" — eat Pac | *35 33% 33% .. 
a ‘ % , bossns ina 104% + 2 43 1 17 Do 4%s, 1967 ........ 105% 105 108 s 40 Do 5s, A, '46, as. 34 32% 334— % 
nt R T isté&ref 5s,'66! 87 + 29 Do 458, RR cceacces 105% 1 % 24 West Un 4%s, 1950..... 96% 95% 961% + 1 
ei, Do Isthref Se,'6.ctfah 87% 87, 87 %| 27 39 Pure Of ‘Sigs, 1940... | 1018 101% 101 24 Do col tr 5s, 1938....105 104% 104% — 
117 Do 1932, ctfs....* $ S7 p t ha ¢ 7 a ee a ns. OS one + % us Do : 1900 AAR ori Hs 4 
‘ ’ 4 26 o Ss, 1960.......... 9 oe 
1 Do 7s, eer 91% 90 90%— % 15 i 40 R-K-O 6s, 1941 + 65 Do 6%s, 1936 10 102% 102 
-) 0S, 1941 ...... $$ 63% 43 61 +1 . se eeeee m+ % 
4 ee ev Te, 1932, etfs. + 7 ss j 61 +2 24 Reading 448, A. i997..-107 * 106 += 5 Wh & 1 E con te, '40..108% 108 a 
9 Int Ag col 8, stpa. “42 98 ge” ge" + | se %| 3 Do tthe, B, 1891 106% 10 ibe * g| 3 Sep, "1966... -10aie 103% 103% —" 
63 Int Cement 5s, 42 Ong 108% 104% 4 ie ss 30% 41% | 62 R Rand cis Pa ee ae % | 98 Wheel Steel dis, i953..101 * 1004 iol * + 
83 "Do $s, C ee isi6; 354 28) 33 + 5% | 182 Do Shs, ae a 324 tae | og MEPS 8 s,40 (rib0 106i 105 105% 2 los ”..” | 38 waite fhe ts, 30 x woe 95" 96" + 
, C, 1956... ... + 259 NY Cent cv 6s,"4 36 Do 5%s, A, 1953 ... 104% 103 3S. asve = & *? 
194 Do ist 68, A, 1952..°§ 3944 2814 35%+7% | 181 D 4 111° 110 = 110% + 23 Revere Usp & , 4 103% 104 + % oe 1 Se eee 8 85 8 —1 
363 ‘Do adj 60, A. 1992, + 0 48, con, 1998. . 85% 8 ras B 6s,'48.108% 108 108 32 W Sp St ist 38 163, . 
248 Int Hydro i éo, “94d. 48° 43 se thia Bee soi By. 50 Do és, 44, cits, 3} 33% soe soe" | 18 oe "3,35, seis ist ist 15 — , 
M Mar pF ee “ 4 he “ae Mes ae Ikes-B & 'E : = 
88 Intl Paper ist 5s, A, ‘47 78% 74 78 + i” : no ze 3% 9 BS yh th Met BE 80% — 2if 17 Willmar F Sa. 1940. -105% 1058 105% ca 
200 =D é % 112 Do 3%s, 9 © 48, col A, 1949...* 3216 32% 32% 5% 0 % 
o ref 6s, 1955...... 58 491% 58 +9 Do 9%4—- \% 3 Rech G&E 3s 1 : 1 Wilson & Co ist 6s, 41.108 108 108 - 
7 Inti Rye of CA Ss, ‘7271 75% 71 +1 | 620 Do wef bs a0is 92 . 16 cy it eee mi 69 — Do ist 6s, 1941. 108%, 108% 108% — '% 
ob gio OR sw | ds Reka aye, aoe | Rdg oe | TO urs - 
246 Do conv sis, 939... 82% 79% 82% + 3 . Shore 34s, = ~ + aoe GUE. eckavngacs 22-98 He Hh % 
EN as cabians 15 73% 74%+1%| 27 Do Mich C 3%s, isos. + 
| ne Boy 5s, A, 1947. .103% 103 103" : $ NY. ot c _ 4s,'37. q: itt ont ; 4 Sta Ry LH RP és 1 “io 16 io ; 73 ¥90 me 8 OS tt omt te 
S RAPE it me: | ee ee a ra ee eae sn eee 
* ‘ % 86 71% + 5 . 3 4” 72% 73% —1 a "998, 
22 JAMEST, F & C 4s, '59 81% 80% 804—- % ty 53 att a 60” 2 rr sho ts, A. *30" tis it 12% ing — “B *Selling flat pony th 4 in a i 
1 KALA ALLEG & GR 43 06% 1 oe + 175 Do 4%s, i978 '......: “| 11d 10% 10% > , est or both. tSelling flat for partial default or 
58, 1 ean. 1 — % & 72 70° — 4 = pe 4%s, '78, cfs,st. “ 10% 10 10%+ % other reasons. tNegotiability impaired by matur- 
10 Kan C, Ft S&M 45,'36°% Ba - 37% + 1% 4 112 111% 111% + br 0 58, B, 1950 § 13% 13 13%+ % ity. §Companies reported in receivership or being 
6 Do ref 4s, 1936, ctfs*§ 3 35% 36°41 14 2 seen + 10TH I 1 + , 7 st i, -PaNW Se, ctfs.§ 12% 12 12+ % | reorganized. 
8 Kan Cy P & L 4%s, ‘61. 118% 113% 113%. 38 NY GEL ew aa ad sen OSs 10TH + 1 71 St_L So W we at nh «6S i Pa 
20 KC South isi 38, 1950 74M TH TAK t Do be teu’ 'M-108 th ts — 1 ; SSE as ee os. 5 + 3 
100 Do ref & imp 5s, 1950 So 8% —3 ; bs, 1948 124% 124% — % | 194 $$ 4%, -S os” Se oot e€ u ey-Snyder 
$f Kam © Term int 45, "60-10% 106% 106% — % 5 6 92% 91 9 =D ref 5s, 1990. 53 49% 51% + 1% 
3 Kan Gas & El 4%s, ‘80.104 192% ins - 45 S y, aw ists, ood: =, 102% mht 2 st Paul Ry C bs ’ isn: 95% 954 = + & ° 
Keith 6s, 1946.......... 85° 89 + 2 NY,N1 14 StP KC SL 4is,’ 4 + 1% C 1B 
5 Kelly Spr Tire 6s, i942. 79 79 79 + | “De ae. oS 4 28 19 8 L 4%s.'41.* 14% 134 14% + % Oa 1 
. 1954. it P,M&M 5s, 1943, ext1067 
* Ky Cent > Se “or 10rd 107 . 5 Do ra 37% al 4 Do’ Mont ext 4s, °37- 104% 104i 10 + % Conti — 
5 Ky & Ter ds.ats, sai-tgs tes” aoe * 8 | 30 Doss 20 — 1h | 2 we Ue Deak ar iS 10s 101% 101%. entiames from Page 120 
1 ays, 1961......... 3 2 93 +i | hbo 30% + 1% | 123 San A&A Pass 4s, "43° S010 ‘sey ae a 2” —— 
4 Kings Co E L & P pur : 30° +1 11 watt: 43,- 90% 86% 89 + 2 , 
. mon 68, 1997..... pur 150 150 150 +1 B = 21% b 21% + 2 4 Sehuleo Fae ast et it 7 BE Spacing and the rate of wages in the man- 
§ Kings Co Hiev és,'49;--102% 102% 102% — % | 152 Do 30 3 1} Seab'a AT 4s, 41250- -48 lia 14h 14 +5 ner already described. Failure of the 
; 45% 52% + 61 4 4m 4+ we P 
P LACK S§ ist 5s,A,'50...107% 107% 1074 + % H = 4 +2 15 De ref is, ita. 34 ‘? : ‘ + , producers who may constitute an object- 
Laclede Gas ,C,"53. 78% 76 +1 131 " M4 inori FF 
ai Do ret Se. 2 a we y 2 +1 5 Do 4 25 4 | pe 6s, A, 1945... 3 6 6 6 t @| ime 9p ae or any one of them, will 
54s, D, 1960...... 78% 75% 77% + 4 +1 12 § Fi ‘ 35 + % | result in the impositi : 
(3 {Bova Sa 194° 1008 100 ie § ae Ds aT 48" + 2 HM Sharon Hp’ Sije,'43.-- 98% 978 oF “ (among others) ry S mae 
at pea a sigs 108 108 Je it ¥ 84 BA % 3% fee tm Oil 5s 5s, 1947... 103° 102% 103° + i . % per cent of the 
213 Lautaro Nitr 6s,°34....* 1 13” 13@ — ‘iy s 12% 11% 12%4 1 = oe 5s, 1952...105 104% 104% + 4% | Price or value of the coal produced. 
Sars Poe Ba 8 Do a8 at 7 ra & S F Pw 5s.’49.113 113” 113 aes 
S ie Val ont \ J a 0 NY 00% 1 cei Silesian oi is 1941. it 5 fou —"'y Even more objectionable are the price- 
Se 1 = # oe . , 
z Be 5s, 1964 iyaactipese gin $4 62 nah + 3 5 NY ol i? — 32 egy Su , 1097 a Me ro = - : fixing provisions, which carry like penal- 
p 1954.......-4.% 5s, acl ; : . . ° 
H Do 5s. 1914 Detecenstes 63% 61% 63% + 3% 19 “ be 109i 7 10 So Bell T&T 5s, 1941. 3 108 10st oi ties in consequence of their violation. 
“s Lem vai Bar te, i064. 92 57% | 8 NY, 52 52 Sai i? 137 So so re | = nie’ oii ino 99% 100 + %& The exponents of what is euphemisti- 
NY gtd 4 a6. 8 87 56 NY +1 2 Do col 4s, 1949, reg.. , + 1% : : 
Bi EMG Yeas obs ais SE Sag EXT S| HME Rete Sc MR aia 5 Os | sat Bo oad So pee TS Ba St OEE | Gon of the Constitution are accustomed 
13 Lv BR 2a Be, 2008. 4h 1% + 2 113 NY.W2B tus, '46 2, Zt ‘a | 3 Bo Sipe tees ........ 1M 74 15 + egg of the Constitution are accustomed 
x , .--117 117 117 «+1 1 ara -_" 375 =D ’ ities ie om : > sti sat 
af Ligrett Xt & My + tsek uss ame Sf 40 Niagara Ba Sis. ai 93% | 90% 93% + af a on da wa 3 13% 74 + oe eet any challenge by stigmatizing 
ee ee ed —_ @ + ‘ oe 5 5 i ~ j j 
16 Loew's 6s, 194i... 2)! toa” 103 - 3 ON EW POR Cte ae aes 118% — 8 173 Se eye ee na sg Oo 104% 105% + eir critics “strict constructionists.” 
5 Leng Dock te, i985... ; : e A rcs C As. 41.108" 1 108 108 : 138 De 4 - 4s, A,’56. ee 35% 36 +1 If their economic experiments, aside 
Long Is gen 4s, 1938... .106%4 1 5 a" — % 1] 41 Do gen 6s, 1956... — oot? . She 
i Dew @ ie... is 104% 1042 + 1 12 “Do ge, G, 189" aoa trl get, 99” | . 180 Do bis, “Toa waxes is 2* %%— “a from objections which rest upon the 
ref 4s, 1949....... 104 103% — 57 _ Do ‘ eects. 2 . 48 DoM 38... = i 1, Ww 30 i ; 
# abies ic IR S| De ace eet | BBM Raa BB 8 8, | cacti, their protestations would be en 
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ego OR 6 3 6 + 3% 1,800 Heyden Ch Corp (11) ) 50% 481, 481, 1% 1200 | Ons Bdison pf (6)... 96% 96 9612 + 1% 75 | *Unit Carr Fast (1) 19% 18” 19 + % 
BB a "Pipe(40c) 4% 4 4 40' *Hires (C E), A (2).. 24 { , io Oll cum pf (6). .104% 104%4 1041 & 00 *Unit ¢ By, ” - ? 
‘i 5 ly 0 | Im 24% 24 1 100 4 1 it hemical 6 5% «45% 1% 
ae Corp OW) 13% 16% 18 1% 2,000 | as Gid (*65c).. 131 % 134% 13% 3,300 [ae queen. yA, IE 108% 10714 107% — 1% 110 | Unit Corp ws i  & 3 ie 
& g (74)... 138 140 4 200 y Sugar 59%, 59% "5 4 c) 11 10% 11 2 |} *Unit D % j , 
chi Hiset <M ai 40, tay, 11% a eS Horn A Hardart(i ree 2 tr] tH) % 4 Outboard Motor, A... 7 7" 7 2 100 | “Unit Dry, Doe ks (a). % “A 2 % 
ef Consolidat 3 % % 200 | oP 3% oe" — % 40 | *Overseas Sec -.... 1 1 1 g09 | Uait Gas Cor ‘ - , 
— Ce pf ‘ 2414 185% 21% 1% 870 | ae BMES(a50c) 8% 15% 15% 4 @ 14.000 *Overseas Sec 4 3 3% & 1,90 De of. ret * a 74 * 4 
= i 1% 1 1% 1% 24,800 | — qd)... 61. 56. 59 + 2% 8,300 *PAC EAS | Do war _) a rs % 
Do pt. B iv” ley it 4 2* “2300 | “MUTE pr st (4)... an” a” at 8 100 | Pac ae ist pili) 2 28% mG ot % 1300 | UNEE® ter 1% 8 15m + § 
7 +2 20 ‘ 2 2 + ¥ vy) .% 271 78% pg Do pf rt, 
Cit Sv a . L $6 pf. ah 19% 21 4 p- | Hydro Elec Sec..... % 3% aM + & = — pf (1.37%) 2 a 4 ante are ? é 500 | Do B 15% 1 15 ; 25 
Do 224° 23% + 3 iso | ,hyerade eee Brod. 1% 1% i” i «600 | Pae Lighting pf (6). voit? 1007 101% + 1 850 | Unit Molasses, Ltd 4 % * 
city Auto Str (oe). “A, i, 7% + 1% 1.100 | “7* e Sylvan (2).. 34 32% 33 1 ss | ee SX pr (2200) 16% 16 16+ % 600 | (a6 3-5¢ 5% 4% M+ ¥ 
e Neon ts, Ine. we otk ot) 100 | in Corp spec(1) 34% 33% 347 5 | sunit Prof She | i) j 4 
ems a ee Be BS | UB bal tad cas mn ou + 14 8gmp | Seana Outen Se lly B00 | cemtateetaane Gis: 0b akg aby 
5% + 2% 16,900 | * “2 2 we 250 1% 2 4 9,500 | U S El Pw (w Be 
‘eeaaginam tien RGB | gM. ils Sit oy, 10% 19 sarees: as ah ay Li | Mee a aah ap + 
Colt’s Pat F Ar (14). 36 uu 34m — ¥ OD | Do ‘Teg (i50e 19” 19” 19° 4 9,000 | Peninsular Tel om 27 oan a 1.108 | "US et pt ww ea, 64 ; 
Colum G&E cv pf (5) 72% G41, 72% a 41.225 Imp’! Tob, on (+ +35¢) 144% 14 14 5,000 Pennroad Co 2% 2% 2! 2 18 100 | us Play van G1) on 5 ot 4% 
Columbia O& Gvtc a, 3 1 7 Imp" gx - B&l ; Penn C L&P ; (2.80) 415% - Hie * 400 | +1) 35% 35% + % 
Columith Edison (4).. 81% 80° 81 a+ % FTb0 (a71 3-3¢ 5 35 1 100 Do v t ¢ pf (5). 41% 0 ol 3 495 | © 8 Badiacer | 2% %% H+ tl 
: 5 35 35 4 67 6 50 | _.Do 15. 12% 15 
Comwith & So war. : , 0 | ind Pipe Line (30c). By 5% 5 4 Penn G & E, A (1%) 1 ou 15 150 : 5 
Comty P & L ist pf 13° ute 13" \ a Indianaper™ ea) & ut . bos * % 100 — Mex BA aie) toy, 12% 1% 3% Hd } Unit Rubber bay y taim . i i? %i % 
*Com’ 2 a ; pf (6%4).....- 871%, 87¥ 1 s : tH; % gg ] Vp +s 
“Gene Mines Sve... MS og. '% sates | 0% Il Oil, 2%, 2 "oi “yy x} Penn Wat i ee ee | Vtnie Wall Pap midbe) 3. it 
2 . , ee 7 75 350 *Uni Paper, new y 
*Compe Sh M stc(50c) 16% 154% 151% — 1%4 1,400 | ay Ny oy vite. -- 1% J a 400 | Pepperell Mfg (6) 16 73% 75 270 Universal insurance. 1814 132 18 H 7] 
Ce gg 13% 11% 13° + 1% 25,200 | Inti Hvd El Py Pe 0 oe att + - 1 ln wag OE 8 10 2 1.000 | *Universal Pictures 7 rs 4 Et 
6 ik ; A. , : . : 24 | *Univers st 
(ene Gas, Balt(3.60) aX a. 2. § “S| eo Mining (30c). : a ie ii % re a tee ah dat * “i | oy - A pedbevere ee F ‘ 
e ; 2 4 8 37 3%, es ° Pi ap et P r4,) ry 00 | an pex . A l 
scons Ros al (zoe). 1 1 % 500 | Intl Petrol (111%) --.-. 34% 33% 34% 3 % $200 oe ee Gncemen....: 1% 180 109 100 | Utah Power & IA pf 
Cont G & E pr pf (7) 74% m alk 100 | *Ketl Products . - hp So oe + «2.100 | oFton’r OM, Tsarere 2 10 6+ % 1300 ees .-.. 29 2th 3 % 
Cont HE A... p thy » 0 a A 14 4% = — Saf R, B (25¢) % % i% % 2.105 | Pitney Bowes ? (20e) "Bit 8" 1h —. 7°30 vil % ee vf Gi, ae" "% 98% :* 
Y 3l + / 7,500 til & In ; - 4 
*Ccoper Bessemer . 44 37, oo U 500 . Util, A...- 2% %2M 2% y 100 Pitts & L E (2%).. 67h 60 6 . 50 M 4 
, ‘ 90 BB... --eeeees ; 4 314 2,290 | f 21 17 + 3 
eae of, A ¢ oom 23 + % 400 | oe atin tims 13), 26 26%, 268 _ = Pitts, Pl Glass Co. “ 44% 4% % 300 | uti os L 1% tf} tf + # 
opper Range 3% 3% 3% + VA 100 | Int’st Pw (Del) pf 19) 47 ‘4 sit i s lass (*2). bb 76%, 77 4 3,700 | » pt 13% 10% 13 +1 
Cord Corp 4 3 4° +1 12,100 | Ir Fir Mfevitc 1).. 22. 22 “ed - i = Paw 4 Pa $ 2% 2% % 1,600 ai ti Equities 34% 2% 3%+ 1 
f ex (a 5c) wh 12 12% % 200 pf (3%) 10 67% 69 + 7 
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Transactions on the New York Curb Exchange—Continued 









































Net 
High. Low. Last. Chge. Net Sales in 
VENEZUELA MEX ge. Sales. oi High. Low. Last. Chge. 1000s. High. Net Saies in mained 
el ey 2 Pp by El 5s, 1952. 94 92% 94 +1 62 = Low. Last. Chge. 1000s. H = 
*Venezucia Pet i ; , 1 100 Emp 0 & R 5%s,’42.. 68 ie" N Eng Pw 5s,'48....-. 7 716 108 igh. Low. Last. Chee. 1000s. 
dens ae 1%, + % 2,200 | Erie ee 5) i067. .105% 105% 105% Ke a wn 5) BA... et Be 79% — 121 | a a Edison 5s,'62.106% 106% 106% % 29 
WACO AIRCRAFT .. 6% 5% 5% + % 1200] FA $4 Der aigs, 1935". i af & 2» ORT oms,s oo Oh KY St 
: , ,AIRBKS-M 5s, '42..104 10344 103% — 6s, A, 1949... : 20 | ULEN & CO 59 5 5 
*Waitt ane... 97% 0% 9% + & 200 Fed Was i vu. wo ie? +1 < *NY&E 1 ee a bd 3 se + 3” = ~.X —y So. A a 101% 101 101% ; 2 4 
*Walker (H) .. oat, 26% 271i + Firestone T&R 5s,’ + 16 L as. ane’ 1058, 105% 105% + nion Elec 418, '57..106 106 106 % 8 
aes 7,800 42.104%4 108 a D tig 80 nion : 
opine ah ning 7 in 17% — 3100 | oie Ee han a i87 89% 90% + 300 | N¥ FO ee M5. 101% 100% 101% + $ 16 ee Pan. 49 115% = ms 3 
“Ww Copper ..... = %* 300 O70 96x Oh SO + Ok | NN 50.107 ox 1037 United L&P 5i4s, "59. 96% 96, 90% * 16 
West Air Bap ne sa 33 ze = on 1 ° Nor Am Lap’ s0"'36. .101 ior 101 2 x . on he s, ‘14... 2... eu Bais bats 2% *ot 
Wert fare. ey ia tt | ee | Orme af Saa.© say muy gaat 3k BS | Nor Gon C aus Asis BS BS GF ek | Re RR ome Be y 
, 47. +15 0 68, 1941........ “3 Nor 6 if + 5 eee 
Westvaco Chior pe(7)101 101% 101% + = Do 68, B, 194i..... 76 o> toe t Ry ho 1880 *#% 22: | ~u_S Rubber gs °36. | 1102 13a” s00t . 
“WeatVa Coal & C 4 ay + 7,409 | Gen Bronze 6s. ia. THt % | Dos ‘5 EB, 1970... 98%, 97% 97% — 19 | Do 6%, '36...-.. Z 100% 100% — % 1 
} pS OrMat.. H 4 K+ § 400 | Gen Pub Sv 53, '53.. 94 93% 93 + 1% 10 | Nor Oh P&L tae, 5 3% — Do 614s, "37...----+ 102% 102% 1024 6 
Ween cones, (16)... 7 yi 400 | Gen Pub U 648,A,'56 76% 73 ee § | N Ohio T&L 58,4. 38:4 107% 106% 1075 + } 118 | Do 6%s, '38....-. 103" 102% 103 + } 4 
y 1% 1% %— 109 | Gen, Rayon, Lid, ‘6s +s 283 | Nor St Pw 4 10514 106% — 13 0 Gis, *40. ""103 102% 102% if 
wrient Petre » & 5 5 - 1,700 tee "| 57% 55 55 3 Do 5%, 194 83 108 ion * a6 | Utah Pw&L 4%, ‘44 8524 gs esi + 1 % 
Harg ci40e), ™% ™% T™MmH— % 15,100 Gen Swat Wks, Gas & “ No’west El eee 99 4 108% . 17 D 2022..... 1% 81% 81% % 2 
YUKON GOLD ; i A bs, A, 1943... ah 2 + & 31 Do 6s, '35, ¢ 0 d. 5 99% 98% 99 — 3 | va PU sean . 
Dt ‘cede 1% 1% 1% 2,400 | Gee . 58, 1978... 75% 74% 73% +1 15 | Nor'west Pw 6s.A, @ 33 33 33% + = PUB SV 6s,'96.. 86% 86 864 + 3 ‘ 
- vidend rates in dollars based on last } ae —— rr 5s, 1967. 96 : - 171 Do 6s,A,’60, cod. . + 5 Do 5s, A, 1946.... 97. 96 96% -— 1 25 
oan one oe fully listed on Glen Ald coal } ng 165. 92 12% ot ito ‘Gi |S Gedinceseaatecendipng ‘ST 26 a5 95 95% — s 51 eS = qt 16 
; others are dealt i + 199 _ LDO. 
, > ee —Fg plus extra. 3 Se —e ik - “os © * en Lee 108 106 % ? 
is year. a aii last year. | Grd Trunk 6%48,F + ae Gee RN ee 104 14 58 106 , 1 
ASompanies ‘reported in feesiveratip or being re cr "Pram iam ay Mat 10 Oe So, wore. 8 | Wa Gee tet eam 
rganiz ePayable in stock. xEx dividend. GIN Pw 5s — 960 924 * 108 * 108 92 + 16 - Few s42.D.'56 10582, 104% 105% 4 3 se rat ey 51 -105 108 105 yy 4 4 
DOMESTIC BONDS Gt W Pw Cal 5s, “8 i 107 ws $ Ohio Pub Sv rks *53110% 1094 4 | West Penn 4 4 H 3 os 
(Sales in 1000s) ena e A, * "43% +2 a | Do 5s, D, 1954... . 104% 104 vd ie T és es & 99% 100% + | % 32 
“64 as 5s, A, '46.103%4 102% 103 % so | Gulf St ay 58, aT. 108% 108 + 37 Do 5%s, E, 1961... .10 106 1 % 6 10 | West Tex Ut 8s, a. ‘3t sii 70% 804%, + 2 107 
4  coasened 99 97% 98% + 1% =a De 248, B. a” 56. 105% 104 ae 21 oe Gas E 5s, "50. ..105 108% 4+ % 11 Le —_- 71% + 3 43 
Be caer TS one Seek Sogn ay aig BB | wha 2 Oo sos : 
De ie, 2068 .......-.92 sen + 1% Bi mee 5 wae bard n “4 106 106 + 1 | Oswego Falls 6s, on = s 24 | Westvaco Ch 545 (37 102%% 101% 101% ss * 
Abboit ‘Dairies, 6s,"42 104% 1077 104 \ | | Hood Rubber 5%s SP 101" 100 -" 37 | FAC CST FR Ss,’ ** | Wis Elec 441.107, 108% ioe — : 
! 0. 55,52. .107% 107% 107% + rr a Do 7s, 199 1 + Pac G & E 68, B , 40. -105% 105% 105% + % 4 Wise P 5s,A,'54. 106% 106% 106% tA i 
mie gave called, 10x 1008 1068 |, | Be digs ie is, A480 108" 1034 + 2 | Boe. D,isg.. 100 10a 10a Bo Wise Pa“t se. '36. 988 orm Be 22 
» 48... 102% + ™% Do 6%, 194 we bs Do 4 E, _ 2 nae & 98 ee 21 
Am El Pow 6s,A,’57t§ “4 32 iw. 97 3 * 1957. .. .106% 106%4 10644 — Do 5s, F, 1958... .. 98 98 
Am Gas & El 5s, 2028.105% 105 105% A ab Hous ee eel 10K 104 toa — u mk 58, vt 1960. - 106% 106% 106% + 2) ee Se 105% 105% 105% % 
Do Se,"S), tis ..... 54 334% 35 + 1 34 | snygr fd Pr 68,A,49 58 Yo | Pac bre Bow os, 42-1160 116 sey + 1 20 | YADKL 
Do 5s, 1953 .....-- $34 35 + 1 S| “Do Gs, B, 109.... 58 8 OS : 13 | bac Lh Pow oe aa ase Bl” aa 4 ® | YADKIN BP 5e/41- 103% 102% 103 % 2 
Do 6s, 1998 «i. 403 30% 404+ % 9 a coast ies os 5 | Bae Pow we oe, ee 103" 102% 102% {130 Rys 5s, 1937...103%4 102% 103 35 
ane 1939, 38% 40% + 1% 19 | AHO POW 5s, "47. 107% 107% 107% + Penn C L & P 4%8,'77 em SP 4 
Am Pow & Li és, 3016 91 fo O14: & aif | mm Cent RR 7 68 oe + 2 | Bo Se, 1970... 103 102 sy % FOREIGN BONDS 
An Roll ys, 1947... .104% 104% 104% + % 15 | Iu Nor U 1064 107 + 4 5) = Elec 4s, F, 1971. 96% 94 4 103 “2 8 | BADEN 7s, 1951 : , 
yen Setting i000" 99 Ha 99% + % 234 a Ay he Lt 85% + 4 43 — & Edés,A,'50,xw 99% 98 90% + 2% >> Bogota MB7s,'47, M&N 32 3 33” if 4 
° 96% + oO ’ + ¢ 
Appal Pow 6s. A A, "9024.1 1084 ii 1080 o % 26 Do eae ss of + 3 _ ‘Or aLiys.A. "5A. “106 108 196% ; Buenos A ts, °* : ra a 3 3 
aan fen & TT so'ee = i = 3% 2 ona tase 1956..... 91% 90 90% — ey a 58, 1956.°106 105%, 106 + - Do 7%s, '47, stp... 65 645% 64s — : 
Asse Klee sis. i903. 48 fe i” . Do_5s,  adherbe bee 00 ttn my. 10 | Penn Tel 5s, $6 {7560 1073 10rd 107% 4 % 17 | CENT B GMY 6s.A. '52 31% 303 s 
AS ietion ms 23 234 — 1% 5 | “3. % 4 47. 93% 93 93 — 1 12 | Penn We BS 0 oat 107% 107! ry S| ope oF 314 304 es ig 
DO Oe... 20% 28 22% — 2 434 De Fe: 96 95% 96, + 3) SL -. 108% 107% 107 # : vo Site Bk 6s,'3ij 13 12% 13+ 4 3 
Do 5 sagn ene 5% — 1 152 | ma 1.2... . 82% - 28 coples G 1. 43, B, "81 86% 8% 6 53 | Gol Ac MB te, 34-18) 2% 224 22% + Z 
x4 Stes. iny etfs. 32% 30 it sé iy = Ind Gas S14, arse wale 8s 103% 10444 s # Peoples LE 7. Ss -a* . - 102% 102 103 Rae: 38 | Coms &P Sus.'37 34°34 4 22% + % ‘ 
, 29 «26 Ind Serv 5s, ‘50... hila Elec 5s, — 32 
wis Biol, iss eat! SM | une gym ae Be BSE | eu es Set ee ANISH MUN gie‘s8 Bow gp BT 
»A,) 104% 104% nd P&L 5s, A, ‘ei 1104% 10414 104% { Tr 62. 8 5 56 1 6 
Asso T Ut 5%s,C,'448+ 23% 22 Y 3 | Int Pw Sec 6%3,C,’ v4 Vy 4 92 | Phila S G&E , 82% 82% — 1% 2 2U ‘ 
Bo dust eM coor, wk Hix BA BM | Do soft ae Skt | Bill Saw ee ee wee: Sf | Biman ores ok SRE Ru 
» 1933 ...... 1 ; . o 7s. F, °52..-.-- or : C,'6F. 5 45% + 
Do 6s, 1933, cod...t 41 40 i 1 2 | Intl Salt 5s, A ; “1079 107% 10t “ 16 | Pitts Steel és. 1 48 024 ¢ 65 | FINLD ' : : re 
Asso T & T 5%s,A,'55 75% 74% 754+ % 3 | anti Sec Ss, °47...-.-- 884% 87 ae ‘7 Portland ’ 40 RMB 5s,’61,st 99% 99 99% + %& 12 
Atias Plywd 514s, 1943 8014 79% 8014 72 be at tae 5 AL +46. 99% 99 99 — % be ox A 108% a GERM C MUN 68,'47 23% 22% 22% 
: nterstate 5s, "57 83 A 5 1961. te 24 3 ¢ 
BALD LOC @s,'38,ww! 3, 56 60 + 1% 5 Do 6s, '52....--. oT Oa ai #4 Sti, 710 | Peaee Se pw 55,°36.104% 104%4 1044 10 | Geetueret 6 2 23) 24 — 2 17 
68,38, XW...... + 59% 57% + 1% A. Interst PS 53, D, '56 TT 1 =s +4 Potrero Sug 7s,’47,sto sl 51 “a 2 | Geant & W 53. x w 34 32% 32%4—1% + 
Bet Tei Can ne, A,’55.113 sas 113% + 8 4 Do 4%s, F, °58.... = — 1% 63 | Ned C Can 4%s,B,'59 8 85% 3e% + i% ¥ 68,A,’58. 40 40 40 p 16 
Do $8, BST... ee ie ute— im 30 Inv Co A’ 5s,A,"47,xw. 100% 100 io 1 wee a | cee Cue eo. 101% 101. 101% + 17 | HAM ES&UR 54s,'38 31% 31% : 
Beth Steel 6s, 19 120° 119% 119% + % 7 | L&P 5s, A,'5T.108 102% 103% 24 Corp 68, 49. 93% 93% 93% — g Hanover 7s, a a me 31% 31%— 4 1 
h Steel 6s, 1998. ...136% 135 136 og Mog Gee 44102102. — % + | reoskz 44s, B,’57.105% 105% 105% 5 | Hanover Pro 5, 35 32 32 3% 17 
Bi it Stes ak ty ‘Bey akg | tome BB ot Ms Mog Sg} | FIRS Ri Sa eH =| Hitter Pew Guarié Sm ak 
8 58, poe 4 , , owe 100% + % e , 1956.108 108 ISARC , » 
Birm Gane Se 1082 47. 108i 108% 108% + 16 oot | Bobs, cr 1966... -- 105% 105% 105% Mie 31 | ISARCO HYD, 75,82 hy 36 ath 5 
Brand Biv F 50,80. a 3 | JACKS'NVILLE GAS Do 448, D, 1978... .100% 100% 100% + % 2 8,63, A 48% 46 47%— % 29 
¢ Gen El 5s,'39....107. 107 107 ? 33 Ss, 1942, ftp .... 53 52% 52%— % 4 Do 448, E, 1980... .100%4 99% 99% — LIMA CITY , 
CAN‘PAC v2 4 | gamaica Water 5%4s, ‘ Do rm F, 1981....104% 99 9 2 e 6s, "5812 11% 11% -- 30 
can 6s, 1942... -111 110 a is 39 BME. x noseuase 107 107 107 — Do 6%s, H, 1952.. “105% 105% 105 - 4. | MARANHA , 
Carinae Hie tia oH | phic Shot Hein ie ae + | mee Bea RR yD | BEE cao es 
Carol P & L 5s, 1956 97 : 4 10 ad 1961... .104% 104 104 — 112 | Pub Sv Sub 5%s,A,"4¢ 02% 103, + % 3 | Medellin 7s, 1951 a % 2 
> M & P 5s,'53.113% 112 wu 62 | Jones & Lau Ss, 139.107 107 107 + 2| Pug S P B.A.4 4a 90% 98 +1 60 | Mendoza 7iss, 1951. , ee ee 6 
1. 113% + % « S P&L 5%s,A,'49 59, 59%, 59% + 
Cent Ariz L&P 5s,'60.105 lot 8 | KANSG & E 68,A,2022.113 ag S PRL Sy Ao ied THe — 133 | Do 4s, 1951, stpd... 50 rt z 
Gent TF 8's. 50 98 14% — 4 32 | Kans P&L 65, A, 55. ioe) 10515 105% + 4 ii = * = * Tog 83 | NIPPON FE P a 
'58,B,'56 98 97 j Do 5s, B, 190? . a 7 4 t P 6%s,'53 89% 89 89 ; 
. 92 92 2 28 | Kani “44 105% 108 - 9 | QUEB POW 5s, A,'68.104% 10444 1 PAR'NA 87s,'58,cpoff 12) 11% 12 + 8 
Be sea: wesc meg ee Manatee Sia atlia $8 Bh | Soren ee sug ws ges 18 | Rema a8 Be iy fe 
» 92 5 » A, as; , * Ye 25% 
O50 es a 37-100 104% 104% + 1% 16 Bo 5s, H, “get “89% * %9 oh 3 REPU | GAS 6s, A,’45t 70% oa — b- 2. © 204 29% - Pn : 
. ese Af D A + 1% 
c= at Ss. 1956 a4 81% 83 1% A mhonerty c 743.1 103 See . = nono . Ao c Eo at 70 70% 62° 69% + 1% i = os 6igs.A."53 40, 39 39% — % 
Cen Pow 5s, Berg Oe set 87 % % Happ @ Ones U.S: 103% 102% 103 — ' gi Been ee Rah, $6.°54.113% 113% 113% — % ;| & ZS ob i ig it ; 
"OT. 8TH 86% STH t 2 30 | Kresge 5s, '45,ap cts. 5 + 8, , cod. y + 
“Do br "864, ae 3 12, 458 + 2 321 Koen es, 45. dp ctfs.103% 102% 102%. 9 | SAKE HARB W sus, csatheng 9, cod. 1% 1% Met we 2 
asic z . coscccccess cc leene 20 ——_ a eat 45 4% 45 
Chl Junk& ty a pA. ro 10en (SiR SE | Lan we kee Gna 2028, 107% 308 105% 1064 — +2 2 | Shaan‘ 8 58,8.'58-104 2 a s os ; > 28 | “Do ws, 1961... Pag ig ig * 2 
1 Z “ : 8,B.” wm 03 1034 + 2 «= 23:| Stinnes (H) 7s, 1936. 114% 11 y 
Chi Pn Toot, oye. , ‘eo 101% 0" 110 11% : % 6 eee eo rit, 299 98 2 34 - G&E 5%, 03% + 23 | Stinnes (H) 7s, 1936 56 (56 is 2” 1 
cu Bes 5s, cf 5 % 3 | Tove Star G ~ ‘42. 2.104% 10 103% 104% + 7% 200 8 Tae Ss eeees a ag 105% 105% — % 5 pe ~ Rs stp... 48 45 48 +3 a 
senceees he Fae = 7 25% 125% 125% — ; , soscccee OR 51 5 
cattery gk By By Ba 8 | Mee occa me} i | ee hahee aus 2 te 
Cites Service, i mg | BE Me gee me 8 | Sima cree aes aga ok | Ric niatce SR 
z be, "SD. res R- --4 an % 65g op ‘ae ++ 108% ig = © 12 Servet, Tar > ae. ‘Gi A % ; (L) 7%s,’46,xw. 3614 3614 36% 4 ™ 
TEES tian x mee is e;* s, A,’ 100% 98 “ . : 
Se rt ee ee a et iy Hey KF | Bo Barc HG Be ee Be . oe ss 
. ‘43.1 + 1% é 5igs, I, *49..... % 1 cons 11 , C, 1970..... 106: 1 , ‘ 
ee ee at 10 sa La Pw & Li 5s, ‘57. .102% 101% 101% + $ | Dose D. 1070. got 98% 10514 +3 ¢ VAMMA W P 5%4s,"57.102% 102% 102% — 1 ‘ 
, BD cncce 52 < 52 + 2% ‘ M n Wyo 6s 1947 58 i ? . 
Cley El lilum 5s, °39.1 2% 291 ANIT rw 5 "51 os 55% + 33 Sou Car Pw 5s, 1957. 961 + 1% 2 §Negotiability impa ; 
“sh hy was Rie 028 102% 102 102% — % 13 | Mass Gas 5s i 92% + 14 88 | S Ea P&L 6s, A, 2025 ‘3 at % 59 | fully listed on gy yy *Bonds 
5s, B, 1961... .10814 108% 108% % 6 | Mecord RB: se peses oe” 96 +1 56 | Sou Cal Edis 5s, 1952. 10632 105% 105% 210 eait in as unlisted issues. +Compat others are 
Comw ‘A. *53.112% 112° 11 * 4 Lo or d 3 43.. 88 oe 87% — 2 Do 5s, 1934 106% 106% 1 . 27 | in receivership or being reorganis — reported 
Do 58, B, 1954 ....112% 112% 112 Fd 34 nome Foe. 5s, A, '48.103% 102% 102% — 7 44 ‘coe — 4 36 = e 
Re aa 110" 110 a wee ‘ F. 1g62. iat tor 107% : HH “to 14 —- ‘ “IN se 
Comw Sab 5 “A{"48.101% 100% 101% + % 1 | Mia W ee 3, ai +3 26 "lh len & Co., 20 Broad Street, New Y 
pal P & L 5s, ‘57 72 a 4 > Se, 33, cod. c 12 914 11% + 2 103% 103% + % t ave prepared an analysi ; ork, 
L&P 5s, D, ’ 107+ 1 — ne th 12 8% 12 +3 17 Sou ind G&E 5%s,’57. 106%, 10512 105% — 1 1 | change Bank T ysis on the Corn Ex- 
Gon Bie tise o4122 | 120 11 > bs, '35, cod 2 OR is” t oe 8 | Sou Nat G ions. i, + 3% : Amott, Bak rae Conga 
4 54 ses 2 1 + @ ai ‘as 68, 1944. 98% f , aker 
SSReeies wen Sf Be er ae wien sR eee $ | New York, have prepared siatistical report 
5 4 . 1 po statist 
*Do_ 4s, gat. 108 1088 1 ost + % 34 | Minn P & L sys, “78 9 orm 103 3 1034 =. L os the following real poe — 
Cem Gas Gas Ut 6s,A,'43+ ; 19 e Se 1965 ...... 100 100% + 37 : ba 02% 102 = 2 2 , 111 John Street, N. ¥. C.; 11 w ssues 
Onattn a ww 20% is 10% + 2 3° | Miss ers ut bs, "57 so Sok 91% — 3 21 | Stwest L&P 5s, A,’57. +3 72 Street, N. Y. C.; Walbridge Build “ee 
seem Ieee 102 Fr 108% + % 2 | Miss River F co. so 91% 1K 138 | est Pan os, @s.'45 91S 88M a1 +e ib N. ¥.; Colonial Hall Apart — 
Cont G&E_5s,A,'58.. "0% 101% 102% 12 1944 *" 103% 103% 103% + 14 9 Sweet F 8v ee 100% 98 a es Gardens, N. Y.; The her cg me a 
»A,’58.. ; . + H ha a rey, F 
Crane Co. 53 1640. oe see sas im 389 Miss, Rly Pvp 5s,'51. 108 107 108 + = 10 Sealey Mfg 6s. 6s, °42...105 104% 3% is = posed na “~~ N. Y. C.; 523° bee Gane 
40, 102% 10114 10216 + ‘ahee’ Lge A. OD: 4 ‘ 6 S 68,"35, CV 57% 5244 57% + 5¥4 ast 6lst S Pn 
be Pack 58,'46..104 103 % 21 | Miss’ri PbSv 5s,A,'47t 5 % 90 Do 6s "35 Bo” 7c 5% 155 | Loc treet Corporat 
46... : : + See 2 ' ust Arms P 10n ; 
Faris, *ba' 108 103i 103 'h i Mont Dax Ut igs oa 101% 102% — 1% 89 = ~ = peoveerses 3a 48% aa + amp = bee Ccurt, Pelham ‘Goo Cre oo 
cum 4i4s,"56. 10414 103% 1044. 1 | Mont L,H&P 5,A,"51.107% 108% 107% + 1% 12 | Stand Inv 58, °37, xw 95 5.1" | Building, Asheville, N. C. RE a po 
DAL Pal, «4,00. 108 107% 107 % o | eae ae 900. -- OR 106% — a a ee 93% 9314 93% + 1 13 | Apartments, Miami, Fla., a once de Leon 
106 104% 104% 104 1 1 ‘unson SS 6%4s,"37... 25% g 2 | Stand P&L 6s, "57... 48% 46% 48% + 1% 4 Penn Garage, Pitts ., and New William 
Dayton pa 58,41. 108 107 107 % 20 | NARR. , ‘ Stand Tel 514s,A,’43+ 37 36% 4A + 1% 515 ge, Pittsburgh, Pa 
= Pe * iso 102% 101% in E - LAG OO8e».’ 57. 105% 104 104% 104% = 30 mn ty Be As "68. .102% 102°102% .. a Be -. Me ae Publishing Company is the 
* - * . - ee | See \b uy Oo ata eit ai ws § 
Ber ca a B | sateasue ag iy Hany yk | ga co 1 We ay S| DAeKSN ict, "ai Broad Street: New York 
, B, ost 4 . 9 97% + 88 ‘o ’ 10114 101% 101% “¢ reet, New York 
Det Int Bdge "52 3 96 Do 5s, B, 2030. ssi Syra Ltg © ’ a— 2 14 Dr. H GFE. 
> aa ) . 86% 88 + 2 x ~¥ 58,B,’57.108 108 , . H. A. Rosit : 
Do 962, co a 4 Fs 4+ 1% 25 Re ee el 110 110% 110% 110% — # 629 Do 5's, "54...----- 107% 107% 107% Py 3 | Associates, 36 West 44th Str iNew 3 = 
. > 1 pat acti Street, New < 
Dixie G G +4 é. “sen” xen” oa” 2 woe és, A, 2022. 115 +14 % a TENN EL PW 55,5695 94% 944+ % pe a _ appointed as a delegate on ‘the 
Duke Pow 414s, 1967.108 107% 108 + % at —- Bro 68,’48.. . .102 jor 101%. SS] pee Oe B94 S44 | 84%4 % BG nd - the United States to the S “ 
cea no Lee, wn on a a ee ae a fermational, Conference» on - Commercial 
,2030. . ’ 4 : 45 merc 
Elmira W, L & RR @ + % 80 | Do Ss, 1988, mei 1 108% ie 4 Texas P&L 5s, ’37. “308 a ei 2% ale fecation to be held at Prague from sory 
ve 58, 1956 .... “101 on N Enc OSE 58,47... 70 68% 70 + 1% 87 - & b "56... + 04% 103% 104 \, 67 ; rics al 
Paso El 5s.A. "0. 1o2% 103 x s o 5s, 1948......-- 70 68% 70 +1 16 » A, 2022..... 102% 102% 102% + % Estabrook & Co., 4 rs : 
8 Do 5s. 1950 7 *Thermoid 6s, ‘37, stp 8 4 4 , , 40 Wall St 
anus 10% 68% 70 1 118 | Tide Water 5s, A, > one 78% 81% + 2 15 York, have issued a review of — New 
% Tee or? + 7% a2 | the first six months of a eee 
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San Francisco San Francisco: Chicago Chicago 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. UNLISTED SECURITIES STOCKS. STOCKS. 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 

300A CN Bk | 20 Shasta Wtr 33% 33% 33% 340 Abbot ..... 99 97 97 1,250 Vortex Cup. 19% 18% 1934 

{SF..15 14% 14%} 1,127 SoutnCal Ed 19% 191f 195 20 Adams .... 19% 19% 19% 200 Wahl . i mh 
dams .. 19% 19% 19% 
8,691 pm... Ins F 4% 3% 4 | 1,424 Do5d%% pf 23 23% 6 | 800 Adv Alum. 3 27 3 5,850 Walgreen. > " g2ig 30 32% 

612 At Imp Die | 1,190 Do 6% pf. 25% | 550 Allied Prod. 19% 19° 19 | 60 Waukesha . 75. 75 75 

9% 8% 8%| | 65S0 Pac Gold | 170 Am P S pi 22% 20 224 1,450 W Oil-O-M. 4% 4 4 

150 Bk wot, AGai G pf.. 27% 27% «273% 600 Armour . 4 4 2,550 Wisc Bkshs 3 2% 22% 

-170 165 170 235 ar Con Oil 64 6% 6%) | 8,350 Zenith Rad. 4 > ri 
2,950 By Jack... 12% 12% 12%! 200V 6 3,200 Asbestos .. ai 

25 By, jack. 794 4 SA) “To WalaluaAgr 55° 55055 | oa a: a 140 | BONDS. 

400 Cal Cee: pane 2% a4 a% | ODD LOT TRANSACTIONS | 1, 600 Bas-Bless . <i 4b, | $11,000 C C7 oa - 69% 69%, 
2,400 Cal M Mills 18% 147 17%| 25 Barns Oil.. 8% 8% 8% oof noe a ‘3 16% | 30,000 Chi Rys 5s, 

305 Cal Ink A. 397% 30% 39% | 10 Cal PacTrad 100 Binks r se ‘7 etfs’ 75 74—~—i«*T7A 
3,951 Cal Pack.. 33% 31 32% | * Sepeeee 3.50 2.00 3.80) , Jev Binks ..... 20 J ag F 2% 

"50 C WServ pf 95 95 95 | 25 Pac West O 7% 7% Th 20 — arer 9 CURB EXCHANGE 

715 Caterp Trac 59% 53% 53%, 75 O’Con Moff 3.25 3.25 3.25 Do Pp * 

16CCG&E 20 So Cal Ed called ..107% 107% 107% | 1957 allied ..... .75 .70  .75 
6%Ist pf 99% 99% 99% | 7% pt... 27% 27% 27% 40 Do pf ..-110 110 110 96 Dick BQB 3% 3% 3% 

4 4 , : 1,250 Br F&W A 25% 24 25% a ee: 

405C C Ind A 32 32 32 50 7 ie RR | . 324 Div Sh Inc. 1.37 1.37 1.37 
t Nat | _ 3% 3% 1,200 DoB ....16 14% 15 400 Engesser Br .80  .65 5 

19 C Fyank --290 290 290 | —— 10,500 Dour. oe Om 8 20P Fox Br.. 4% 4 4% 

| 5£ _ eee is 7 

5,484 Cr Zellerbch 2.600 Castle A Mae” ae” as | 2,420 F Fehr Br °56 38 B4 

m pid dh cy Los Angeles Samet 6, Sot i fy fe | BGueee  e e 

250 Do pf B. 66 62% 66 . 950 Do pf 130 11” 128] 2800 Minn Br 2% 2% 2% 

40 Di Giorg Fr STOCKS. 8500C a8 W uo” 2,423 Muessel Br. 1% 1; iy, 

$3 pt .. 31% 31 31% | Sales. High. Low. Last. "380 < pf ... 14% nu” 1414 | 19. ps4 ce a PL < aig 
1 Ee tap” 13% 12% 12% | 400 Bandini Pet 3% 3% 3%| 820 Do pl pf. 36% 31 361g] , 200 Sterling Br. 34 3% 3% 
amouese oe US Barker pf.. 49% 49° 49 100 Chain Belt. 28 28 y I. 
1 Em up 13% 12% 133 400 Bols C 1,200 Chi & NW 2% 2% 2% BONDS. 
TEire Fitnd 34% S4ip 34:2 01 B'y'D ‘si pi 88" shy 81% | 100 Do pir... 30% aaie 39% | $5,000 N-WUS%GN 
% A 1 y P 4 % | Me 33 COD 10% 10% 
15ub Fees Sedch: 0% 40” 46° | 100 By Jack... 12% 12% i2%%| 1,700 Chi Flex ‘Sh 26° 24% 26 | 5,000 Do'sCOD 10% 10% 10% 

“SG tae.a’ foal 400 Cal Pack... 38% 31 31 | 650 Chi M Order 26% 26 26 5000 Do’3sCOD 9% 9% 9% 

305 Gen PaintA 27 26 26 500 Chry Corp.. 60 “50% 59% 500 Chi R & M 18% 18 18 ; 

R85 Do 7 B 3% 3% 3% | 1,250 Cit Nat Bk 26 23% | 30 Chi Tow pf 95% 95% 95% BOARD OF TRADE. 
2,823 Gold ‘St.... 64% 6° 6%| 1,700CI Neon El 104% 10 io 350 Chi Yel Cab 12. 11% 11% ; 
1,065 Hale Brs St 13% 12% 13%) 200Cons Oil... 8% 8 816] 5,550 Cities Serv. 1% 114 1%| 2,055 Allied ..... 19% 18 19% 

248 Hono Oil... 17” 17° 17°| 100 Cons Steel.. 1% 1% 1%| 2,050 Com’w Edis 81% 80 80 200 Cent Br A. 2% 2% 25% 

© Plant. 29% 29 29 100 Do pf ;-- 10, 10, 10, | 10,200 Cont St.... 19° 16% 18%] 1.437 El Bd & 8 13% 9% 13% 

308 Hunt on 7% 7% 7% 6 Dist Bond.. 64% 6% 6% 90 Do pf. — 103 103 00G A Trans 39 39 39 

16 Hen Bax 19" 19° 19° | 20Em D & Eq 13 12% 13 || 17,100 Cord ...... %, 4 1.3297 MMortB 1 1 1 

100 il Pine”. 7% 7% -714| 200 Exeter Oil.. .15 .14 .14| 10,950 Crane +. 11% 15% 16% 150 Sund Mach. 8 7% 7% 

265 Langend A. 94 9% 9%|  300Giad McB- % 2% 8% 18 DP pee Pt a — 

= 300 Globe G& : 555 ay t ub 5% L 

oe 5 oe 107% 106% 106% | 900 Hane Oil, A 1655 16% 16%) "150 Do A 164 16 16%4 Philadelphia 

100 Ly-fagnusB 1% 1% 300 Holly Dev.. 40.40 170 Dec & Cohn 2% 1% 214 

206 Magnavox . 14% 1% 1%| 6&500KinA & M 48 .45 .48 700 Dexter .... 7% 6% 7% STOCKS. 

45 Matnin L i” 4! 9,800 Lincoln Pet .37 .32  .33 240 Eddy Paper 18% 17% 18% | gales. High. Low. Last 

Gee pf .'101 101 101 | 3.200 Lockh Air. 3% 3% 3%| 1.500EI House... 15° 14% 14%)" O64 4 St... 37% 38% 38% 
6,100 Mar Cal... 8% 6% 8%| 3300L A In 1% 1% 1%| 1,450 Elgin N W 25 24% 25 oot Amer, . oe oh 30% 
15 Mar M| oi08 LA Gae pf106%% 105% 106 400 FitzSim-C . 15 14% 15 607 Am _ Supe % 
ar St Ry ; i? Ft "mot 7 417 B Tel Pp se. 1188 116% 118% 
pr pf 9} 9% 9% 100 L A Inv. 54 5% 5% 100 Gen Can A 7% 7 1% 61 B EG. 4% 
8,168 Nat Auto F 27° 24% 26%,| 10,000 Nordon Cor 15.13.14 850 Gen House. 4 3% 4 oe 2 an att 
1462 Natomas .. 11% 10%, 107%, | 600 Ocean Oil.. .43 .43  .43 300 Godch S A. 25 24% 25 ere, U-, e Se TS 
"260 N A Inv... 5% 5% 5i4| 100 Pac Clay... oH 43% ok 210 DoB.... oh s. 8 4.317 Budd Wheel 6 4% 5% 
~ “a 900 Pac Finance 194 1 1,200 Goldblatt .. , 4 os 
40_Do sigcebt ri fi 41 | 1100Pac G&E.. 254 24% 25°| 11450Gt Lakes D 231 29% 22% ee ae sh Sa% Sb? 
377N A Ol Cc 14 13% 13% | 200 Pac Ind...: 1642 164 16% 50 Greyhound . 54. 54.54 a bee See oe oe 
. 2 29% 29% 291,| 900 Pac Light. 40% 375% 4014 550 Hall Print. 4% 4% 4% 70 H&H P wr Me 7, 
rob ne A2 ci” 21” 21° | _ 400 Repub Pet. 2 1% 1%] 1,100 Harnisch .. 8% 8% 8 120 Ine CoN AC OK OM 
1,000 Do B 4% 4 4 | 1,700 Sec F N Bk 45% 445 45%) 1/150 Heilman Br 7% 6% 6% mueiko yw 2 Se 

20 Paau Sug. 10% 10% 10%| 501 Sec C Units 26% 25% 26%, | 50 Hormel ... 1714 1714 1714 ew m 3 
6,047 Pac G ae 25% 24% 24%, 500 Shell Un Oil 11, 10% | _, 50 Horders ... 10% 10% 10%) | 118M Bk & pt ie ott soi 
3.273 Do 6% ist “| | 400 Sig Oil&G,A 9% 9 ” _| 12,550 Houd-Her B 1814 17% 18 oe ParR 21h 26” 26% 
, . 271% 27% 27%4| 2800S Cal Ed.. 19% 18% 19%| 50 Ill Brick... 6 6 6 ’ ‘a ae 6% 

980 Do 5le%pt 25% 2544 25%| 130 Do ori pf 39° 38% 39 | 160 Ill Ut pf.. 96 94% 96%| 4,978 Pennroad .. on” 101 018 
3,403 Pac’ Lightin fom 37% 408 | , 400 Do 7% pt 27% 27% 27%| 400 Ind Pneu T 51 50” 50% OPE Pwr pi 3% 4 34 

| 0 6 t 5 : f E 1 3 

290 Pac —- "101% 100 101 | 1,300 Do 5%% pf 23% 23% 23% ne 3 Ay 19% 18 19% | 140 Phila El Pf. 113¥% 112 112 
1.739 P P Ee | 1% 1% 1%! 4, > Pac. re 2% 18% 3% 600 Ir Fire .... 23 22% al as oe _ dl % 4 31% 
’ , % Ss of Cal 334 ig 3: 200 Jeff El.... 2 ; s 3g 

721 Do pf... 16% 15% 15% | iota. t ae $00 Kalamazoo’ 35° 33% sai 425 Do vic .. 1% 1% 1% 

98 Pac T& 1 4 | 4.800 Un O of Cal 17% 17% 17% Drug. 37 37 37 260 Do pf.... 3% 3% 3% 

20 Do 6% pf.134 134 134 | 4 400 Katz Drug. 37% 50 Phila Tr 14° 13% 13% 
2,487 Paraffine 44 43% 434| 7-100 Weber SaF 6% s* 5° ae nes unt att ts ug IPR C&i, 2% 20 26 
‘ P | eber 5 é f yUJ cu p 5 “<n “ 

sive selec 18% 18 18 | MINING STOCKS. 2,500 Ken-R T&L 7% 6% 6% = angi pie, i ¢ 

258 Rain P&P.. 34% 34% 34%/| 9.000 Bi Mamm.. .10 .08 .10| 1,550 Kystone Stl 40° 38% 39 200 Tonop Bel. 4% %  % 

285 Roos Bros.. 20. 20 20 | 7'950Calu G Min 103 103 .03 may he | sae Un Corpn: same 4s 

SISIL&P 7% iio ut 200T Rd GM 42 .42 42 ee 1% 1% 1%4| 1124 Do pf.... 40 36% 40 

pr pt.. 23,000 Zenda G 07 05 . 7 s, n 275 Un Trac. 3% 4 

100 Schles_& S, UNLISTED STOCKS 2,050 Lib-McN&L 6% 6% 6i%| , 0B Un ire Imp 16% 148 16% 

15 : . 2,250 Lincoln Pr. 4% 3% 31% 
7s =. ae 1% 08 | 715 Am T & 7.132 1284 131 100 Do pf ... 27 26% 27 318 Do pf . “106% 105% 106% 
2,121 Shell Un Oil 10% 10% 10% 75 Wetmore i“ 9ff ott 
1559S Pac...... 20% 19% 19% | 100 Beth Steel. 36% 36% 36% 400 Lindsay Lt. 4% 4 % nue Re 
2,408 S Pac Gold 100 Cities Serv. 1% 15 1% 200 Lion Oil R. 4% 4% 4% 8 ea 5% 
Fe 24% 2%) 1,600Gen Mot... 39 37% 38%| 1,400 Loudon ... 34 32% 33% BONDS. 
“y rt i” iin 200 Mont-Ward. 32% 32 32 800 Do new 8% 8% 814) $12,000 El & P 4s. 14 13% 133 
> ’ y , - . b, B A . y 3% 
500 Sor ValWat ei 6 6ig | pa or +. Pe ay oo 308 ieee... = «. tH 2'000 Pa RR 6s, sons ak sat 
‘ | adio ‘ 35 an ear 193 -102% ) 
— a ws 5 33% 32% 33%| 600 Warner Bro 5Y 5 5 | 1,550 March Field 3” z B 7,000 P E ist 5s. 112% 111%, 112% 
i y — | 930 McC Rad A 19 5 2,000 Phil 

ie aye *Oi 10% 9% 9% 1,450 McG Elec.. 22 21 21 5u6s, "72. 110% 110% 110% 

60 Do 6% pf.100” 994 99 99% Cienetea 919 Meg Norris 60, 60 60 = tobe 
39,228 Transam .. 7 “4 50 Me wae a 
Bee On Cal 17% 179 174 SOCKS. 200Mer& MA % %  % New Orleans 

500 Un Sugar.. 11% 11 11 | Sales. High.Low.Last.| |, 250 Do Fae ae = STOCKS. 

sue ae 22% 22% | 795 Allen Ind .. 25% 24% 25%| “I’go0 Mid W. Uni i % %| sales High.Low.Last 

ee 1 100 Do pf ... 39% 39 39%| °° ad os 

nirrans 6h 0% 6%! 130 DO Bi: : 30 98, 88] 100 Do $6 BEA HL To coc Co Chi 
30 Were UT 280 270 275 | 1345 City 1 & F 21% 16% 19 100 Do7%A pl & & i aa YS 
2, 10%, 70 Dopf... — 89 9014 ; 7 f 1 2 4 BONDS. 
5 W Pipe & § 19% 18% 19 a 120 Mil & H pf 4% 2% 4% 
err "Che % ‘ . 565C C Ir pf. 26% 28 170 Mon Chem. 74 7 7 $2,000 N O Cy RR 

a i ae 90 Cleve Til pf.114% 11214 11246 | ty A eel ae a G Mt ss 93% 93% 93% 

= 149 Cleve R ctfs 62% 61% 61% 150 Mont -W A.138 137% 138 5,000 N O Cy 40 102% 10240 102% 

BONDS 736 Cliffs Civic 14, 12) 13%| 50 Msk MS A 16% 16% 16%| 2,000 Do 4s (Di101% 101% 101% 

$1,000 Mar St Ry 2,488 C-McK vot. 19% 1% 19% 160 Nat Bat pf 26% 26 26 4,000 L S 4148°53.10414 104% 10415 
7%. '40.. 86% 86% 86% | 2,007 = teen ai othen on rt ud 1,450 Nat Gyp... 181% 17% 18 | 5000 Do 4igs,"631041% 104% 10414 | 

14,000 P GE *s19% 119% 119% | 386 El Con. . “a 43 49 | | SO Net ee ae — 

41 as 

ono estar é "* 40 Foote-Bur| 7 “t “ 650 Nat-Stand . 35% 34% 35%| 419Jef LO pf 5% 5% 5g 
29H M A pf.1051% 105% 105% as tox 676. Do Com.. 3% 3 3% 

"2... 123% 123% 123% 200 Jaeger Ma. 9% 9% | eet inna a” wt on INOPSpfi19. 19 19 

S00 UO Oe we | | ee it... | ee oe ee ee oe 60 P Am L Ins 18% 18% 18% 

y 2 

Om 42. --119% 119% 118% | oo McK B.....13 13 13 th aes a 50 Stan Fr&Ss 

1,000 Un Oil 4s, : 0 1% pt § Y : es sl 

ae 108 108 108 36 Med Cem... 17 17 17 2,600N W Ban. 6% 64 6% a. 4 
25 Metro Br 5 5 5 y 21 Wes Oi) & 
40 0 G&E pf.. 92% 92 92% 

CURB EXCHANGE. | 158 Mur-Ohio 15% 15% 15% | 1,100 Osh Over.. 6% 4% 65; SnDr pf $1 80% ot 

LISTED SECURITIES ah Refin. sh” sa” sa” 150 Do pf 24° «(24 134 Do pt 40% 36% 40% 
. var ~ Pia =, = ‘ ONDS. 

5.115 Lockheed Air 3.85 3.50 3.60 1,048 Nat Tile; 4% 3% 4 | 3.759 cog 164 12% 16%4| $500 Clo Dy 6%8 83% 83% 831% 

20 Nat Auto Fib 100 1900 Corp A 2914 2914 291; | 50P GL&C... 37% 37% aT eth tat 

gn ee 140 Ohio Br B 26% 26 26 | 900 Perfect Cir. 37° 37. 37 
2,000 Octia Pete. 28 .2% .28/ 27 Do pf ....104 104 104 300 Dien Win ° 2 1% 2 Buffalo 

UNLISTED SECURITIES. | 275 Patti-Sarg . 27% 27 27 | 420 Potter 2s 3 2% 3 
1,311 Am T&T ..132 128% 131 | 602 Richm Bros 54 52% 53% | 300 Prim a) 2% 2y STOCKS 
(1,760 Am TBridge .43  .39 .40| 79S-M-A C .. 134% 13° 13%) 4 409 Public ‘Bve. 4058 371%, 405% | Sales. High. Low. Last 

145 Anglo Natl. 114% 11 11% 38 Tr Cliffs pf 99% 95 90% 2,200 Do 38 «41 35 BN&E pf..100 | 991% 100 
1,647 Argont Min 19 18 18 | 73 Trusc St pf 62 54 50 Do 6% Pt. 103% 103% 103%, 225 Do pf 22% 224, 29%, 

40 Vichek Tool 5 5 5 | p . 
10 Cal Ore Pw lane te ik as 100 Do 7% pf.110 110 110 502 Niag-Hudson 7% 6% 75% | 
6% pf... 50 50 50 isl Wembre Dr 10% % 760 Quak Oats..134%4 132% 132% 600 Simon Br.. i % 43 

941 Cities Ser... 1% 1% 1% | | 280 Do pf ...146% 146 146 

910 Cl Neon Lis .42 .40 .40| Minneapolis | 400 Rayth vte.. 2 2 BANK STOCKS ; 

565 Cr A ssa 1st 6% 84 a6 | p | 1,150 Reliance . -- i aay Az" ‘ gee wk A So 7% 5 2 

+. 2 | | 20 Do pf. . ri Me 
= be z4 pf 47% $% 4 St. Paul 4,900 Ryerson 20% a. 2. INVESTMENT TRUSTS 
om j angamo j yy, 1 
LISTED STOCKS. 5 283 City Union. 2% 2 2% 
20S GE W i-Ch 30 40° 4080 | Sales. High. Low. Last. oes of 8 291 Lib share... 2% 2% 2% 

525 Do pf 21 21 21 | 1,035 Minn Min.. 19% 19 19% 100 Sivyer SC. 15 13% 15 ota Mina eee oa -~ oe 

100 HonokkaSug 5 5 5 468 Twin City R | 40 S W G&E pf #2 900=— 90 200 WNY Secur 24 2% 2% 
1.830 Idaho Md. 3.50 3.50 3.50 | T Scrip. .59 .53 .56| 108 Colo P A 2 2 VNY Secur 2% 2%4 2% 
1, 600 Italo Pete.. . lt | BANK STOCKS (Unlisted) | 20 SWL&P pf. 5 45 45 xs 
190 uib’Mewai, oe ae Gy | 2749 Firat Bk sx 11% 104 104/ 08 DY: 8 2H BR Milwaukee 
me fm ee i? | — = a 5% 140 Strk Fur pf ae STOCKS ‘ 

arine= anc a | 1,450 Sutherl Pa. 1 Fy ; 
100 Monolith P't $500 Twin City R 6is50 Swift... 16% 16” 16%, | Sales. High. Low. Last. 
Cem .... 250 2.50 2.50 T Sec Div 1,850 Swift Int... 33% 32% 33 50 Fire ins... 8% 8% 8% | 
Votes 57 56 56 | 500 omps Le roed Gr Dp ie | 

70 Oahu Sugar 30 30 ©6330 Note: Th IR 64 6% 6% 100 Froed Gr pf 17% 154, 17% 
oe Ae LISTED STOCKS 1,800 Utah Radio 1% 1 1% 100 Hecla Min.. 10% 10% 10% 
25 Pac East.. 25 24 2% | UN ED 8 | 1'500Util @ Ind. % % %& 25 Modine ... 2414 2414 2412 
t "03 Pine Hold.. 17% 15% 15% | 100 Tri - State | 1% 1i%| 


17 ‘ 500 Do pf... 2% 1% 2 1000 BM, B 1 
714 Radio ..... 6% 6% 6%! Pf ...... 10% 10% 10%! 280 Vik Pump.. 13% 1344 13%! 1,140 Wis Banksh 3 2% 3 








Montreal | Montreal 
STOCK EXCHANGE. CURB MARKET. 
STOCKS MINES 
Sales High.Low. Last. | Sales. High. Low. Last 
110 Agnew-Sur 9 9 9 | 3,000 Lebel ... .04 .03% .04 
30 Alberta Gr. 2 2 2 | 41,950 Macassa .1.50 1.27 1.35 
25 Do pf 18 18 ig | 1,315 Noranda..38. 37% .! 50 37.50 
PRE a ee rs 3,100 Perron ... .60. 57.57 
105 Asso Br 12% 12% 12%) 9'500 Park Hill. .18% 18 18 
1,730 Bathurst 7 6% 6% 700 Fickle C....2.30 2.27 2.30 
194 Bell Tele 130 129 129% 2,320 Read Auth .91 &5 91 
1,404 Brazilian 8% 8% 8\%| 1,000 Sheep Crk.1.00 1.00 1.00 
414 B C Pow 24% 24 24 | .4-515 Siscoe ....2.75 2.60 2.60 
170 Bruck Silk. 16% 16 16 19,700 Stadacona. .24% .22% .23 
7 ime oe oe 12,048 Sullivan .. .82  .76 76% 
3 30% 31 70 TeckHugh.4.05 4.05 4.05 
“29 «#430 | 1,100 Ventures .. .93 .90 93 
1 6% 7% 200 Wright H..7.75 7.75 7.75 
135, 14 
1,! 23 23 Fi ahllieia Cegeaee 
19% 19% 
118° 119 | Pittsburgh 
6% OG 
sai suit STOCKS. 
70 Can Cottons 45 44 44 | Shares High. Low. Last 
ican Fors... 2 2 2 | 0 Allegh St... 99 27% 37 
70CanGE pf 60 60 60 | § . Fs ay 
214Can H-E pf 51 51 51 | 1970 ‘Do or’: si we Be 
§81Can Ind Al 9 8% 8%| ("465 Arm Cork.. 29° 28i% 29 
250 Do B oe 14 374! 1,134 Blaw-Knox. 12% 11% 12 
1,798 Can N Pow 22 20% 21%) 04 - 
a'7 2 4,669 Carn Met.. 3 2% 3 
2,761 Can Pac Ry 10% 9% 10 | 2'107Col G & E. 9% 7 9% 
p20 Can SS pf. 7 6% 7 750 D L Clark 4% Bly 
715 Cocksh Pl.. 84% 7% 8% | 378 Devon Oil.. 14. 13% 13%5 
470 Con Smelt..169 16714 167% | 216 Duqu Br ™% %% Tg 
1,036 Dom Bridge 291%4 2814 29% | 110 Docla.. 8 Rg a” 
4,708 : 


25 Dom Glass.114 


Dom C pf.. 18% 17 17%| 


265 Dom S&C,B 4% 4% 


265 Dom Text 70 


80 Dryden 3% 


520 Foundation. 13% 12% 13% 
33 3s 3 


70 Gen St War 
104 Goodyear pf 54 


25 Gurd ; 5% 


235 Gypsum 
20 Do f 














1,175 How Smith 9 91 
100 Int Hy-El, / 2% 2 
4,385 Int Nickel 275 27% 
5,440 Imp Tobac 13% 13% 
170 Do pf 41 41 
86 Lake Woods 8 8 
430 Mass Harr 44%, 4% 4% 
1,340 McC Front. 13 12% 12% 
4,356 Mont Pow 314% 30% 31 
16 Mont Tram 96 95% 96 
740 Nat Brew 36% 36 36% 
115 Do pf 42 41% 42 
1,820 Nat St Car 16% 15 16} 
7 Ogilvie 160 58 158 
65 Ottawa Pow 76% 76% 76% 
80 Penmans 4744 47 47Ti6 
347 Power 7% T, T% 
401 Quebec Pow 14% 14 14% 
1,683 Shawinigan 16% 16% 16% 
465 Sher Will 11% 11% 11% 
230S Can Pow 11% 114% 11% 
100 St Law 75 75 75 
5 St L P pf 8 8% 8% 
369 Stl of Can. 50 49% 50 
25 Viau Bisc 1.50 1.50 1.50 
190 Wabasso 20% 20 20 
80 Winn Elec 1.25 1.25 1.25 
BANKS 
46 Canada 60 60 


117 Canadienne 128 


83 Commerce .143% 
7. 


3 Dominion 163 


68 Montreal 183 
42 Nov Scotia.270 
144 Royal 146 





% 12714 
141% 143% 
162 162 
183 183 


270 270 


145 14516 


71,650 Power debs 49% 49% 49%, 


CURB MARKET 


Abitibi 
Do pf 6s 3 
Asbestos(v) 14 
5 Bathurst 1 
9 Beauharnois 31 
Brew Corp 3 
& 


5 Brew & D. 1.0 


5B C Packrs 
Do pf < 
90 Can Dredge 2 
509 Can Malt 

5 Can N Pow 
91 Do pf 

13 Can Light 
25 Can Vineg’r ; 
10 Can Wine 
197 Champlain 
10 City Gas 
50 Com Alco 
756 Con Paper 
> of Sea 7 
125 Dom Stores 





w 
= 
o 
=] 
= 


Do pf 18 


Brit Am O. 16% 

















3,025 Imp Oil 195%, 19 19 
5 Int Paints.. 19 19 19 
1,180 Int Petrol.. 344% 33% 34% 
30 Int Util, A. 2% 2 2 
2000 Do B 35 35 = =.35 
3 Loblaw, A 8% 18% 187 
56 Do B 17144 17% 171 

460 Mas Har pf 28% 27% 2 
45 McColl pf.. 94% 94 ¢ 
800 Meichers 9% 9 ¢ 
25 Page Her 81 81 $1 
5 Patou pf 97 97 97 
20 Pow Cp pf 82 82 82 
185 Price Bros. 1.60 1.60 1.60 
40 Do pf 15% 15 15 
30 Roger Maj 5% «425% 5% 
4k 


10 Regent Knit 4% 














one 


110 Royal Oil 2 
40S Can P % 87 
20 Thrift h 4 1% 
450 Unit Dist 80 75 80 
696 Walkerville ¢ 3 3 
122 17% 173 
30 5 5 
30 84% 85 
300 2 18 18 
500 02% .02% 
3.150 53 53 
10,900 : 40 42 
1,500 Bulolo 34.75 35.00 
100 Cent Pat 1.72 1.72 
1,100 Chiborg 15% .15% 
6&5 Dome 5 37.75 38.00 
16,650 Duparg 10% .10% 
400 Falcbdge .4.00 3.94 4.00 
12,828 Francoeur 14 12% .14 
100 Harvey 7 71 Tz 
1,700 Jack Man. .18 16 16 
1,000 Lake Mar. .03 03 03 


60 Lake Sh..51.00 


50.87% 51.00 


* 

0 pt 21 y 
815 Hollinger 13.90 13.! 50 13 3.50 | 
914 


| 135 Follan pf... 15 14 1 
905 Fort Pit Br 1% 15% 
296 Har-Walker 24 23 24 
6J & L St pf 73 73 7 
| 125 Kop G&C pf 95 95 9 
,031 Lon St Gas 7% 6% 
17 Mesta Mach 34% 34 3 
695 Mt Fuel S. 54% 4% 
100 Natl F P pf 1 1 
| 2,000 Phoenix Oil .03 .03 .03 
| 108 Pitt Br pf. 20 19% 20 
| 150 Pitt Forg.. 4% 4 414 


co 


| 955 Pitt S&Bolt 7 6% 7 
2,103 Renner .... 1% 1% 1% 

200 Ruud Mfg.. 13 12 13 
1,050 Sham O&G. 2% 2 2% 

30 Stand St Sp 12 2 12 


>| 1,420 Un Eng&Fy 23% 22% 2314 


} 1,200 Victor Br.. .9 A 
| 1,654 W Air Br.. 27% 25% 25% 
| 1,026 W El & Mfg 65% 63% 64 


200 Pitt O&G... 1 1 

100 Pitt St Fdy 3 3 3 
BONDS. 

1,000 Pitt Br 68.105 105 105 
UNLISTED. 


773 Am R&S 8. 175% 16% 17 
703 Am R Mill 24% 231% 244% 
495 Am WW&E 134 115 
261 Ana Cop... 1614 55 16 
655 B&O R R. 14g 12% 14% 
| 83 Cities Serv. 1% 1% 1% 
| 200 Curt-Wright 2 y 
554 Gen Elec... 29% 28% 28% 
,809 Gen Mot... 39 37% 38%, 
100 Gulf Oil.... 61% 615% 61% 
100 ~—_ St G 6% 97 95 97 
25 Do6%% pfi05 105 105 
991 Pack Mot.. 5% 4% 5 
359 Pennr VTC 24% 2% 2y% 
,035 Penn RR. 27% 25%, 26%, 
,144 Radio Corp 6% > 
430 Stan Oil NJ 47% 4614 471, 
685 Un Corp... 4% 3% 4% 
1,578 Un St Steel 44 41% 43 
205 Warner Bro 54 5 5 


ka 


~ 


ee 


Baltimore 
STOCKS 

> | Sales. High. Low. Last 
100 Appala . .10 10 10 

50 At C L C. 27 27 27 
1,260 Arundel ... 21% 20% 21% 
3,569 BI] & Deck. 16% 13% 16 

522 Dopt...33 33 33 


87 C&P TB pf.116 114% 116 
2Com Credit. 49 474, 49 
314 CGEL&P .. 84 83 84 
236 a pf 
aseée 113% 113 113% 
256 De 6% pf 
-.1134% 113 113 


71 Do 5% p 
am 113% 113% 113% 
110 E Sugar.. 7 


80 Do pf 10% 12%, 1214 
169F & D Md 83 82. 82 
11 F & G Fire 34 33% 34 
100 Gulifrd R. . 2 


baal 


3 3 
8 Fin Am A. i 8 & 
2,688 HO&T pf n 10 8% 9% 

30 Man Fin .. % % % 
22 Do 2d pf. % % % 
168 Do pf... 8% 8% 8y 
41 Md Cas... 2 1% 2 
723 3 


Do pf 2 1% 2 
90 M&M Trans 254% 24% 24% 
4 Mer Tr ...218 218 218 
79 MVWMC pf 40% 40% 40% 


55 MWPS5% pf 22 21 
2,598 N A Cas... 9% 8% 9% 
183 Pa W&Pw. 75 73 75 
5,002 USF&G ... 10% 10% 10% 
50 W Nat Bk. 31. 31.31 
BONDS. 


$100 B City 3s, 
1936 -100 100 100 
1,000 D Rity 6s, 
| 1940 .... 44 44 44 
| 6,000 WB&AR 5s, 
1949 ctfs 5% 5% 5% 


St. Louis 


STOCKS. 


| Sales. High.Low. Last 


100 Am Inv, 8% 8% 
14 Br Sh pf. 12004 120% 1204 
255 Coca-Cola. 414% 41% 
16 Curtis ..... i 10 12 
19 Ely Walker 20 20 20 
7 Do2d...9 9% 9% 
210 Fals Br.... 5% 4% 4% 
50 Hyde Pk... 17% 17 17% 
74 Intl Shoe.. 48% 47% 48 
200 Key Boiler. 5 5% 5% 
150 Lac Steel.. 185% 18% 186 
453 Mo Portl. 8% 8% 8 
480 Nat’l Cdy.. 13. 12. 12 
90 Natl Oats.. = >» 


. 0 
15 Do 2d "401 101 a 


36 
358 WB ‘pf. 124% 123% 124% 
515 Wagner El. 19 18% 18% 
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Measurement of Wealth Distribution 


Continued from Page 189 

the assessed valuation large or small 
without any necessary relation to the 
property within the jurisdiction studied. 
For illustration, a comparison of the 
total valuation of the property of a 
county which includes the property of a 
large city within its boundaries with 
that of a county which does not include 
the city’s property in its own valuation 
is likely to prove drastically misleading 
when measurements of the distribution 
of total wealth by geographic (political) 
divisions is undertaken. In such valua- 
tions or classifications of property for 
assessment purposes, the city valuations, 
especially in several States, differ from 
the valuations for State and county pur- 
poses. 

Notwithstanding the apparent diffi- 
culties encountered, the large fact re- 
mains, as attested by many careful stu- 
dents of the subject3, that the assess- 
ments of specific properties tend to re- 
main proportionate to each other. And 
in the matter of obtaining approximate 
current market values the indexes of 
both farm and urban realty values (see 
Table IV, first article. THE ANNALIST, 
July 26, 1935) can be relied upon. 

Objections put forward over the man- 
ner of current evaluation of this form 
of property can have no bearing upon 
the validity of this method of distribu- 
tion by assessed valuation; whatever the 
values, the proportions remain the same. 
And as we are here engaged in totalities 
for the country as a whole, the criticism 
that the distribution should properly be 
made State by State has equally little 
point. 

Tax-Exempt Securities 


Concerning the major forms of private 
property holdings, as tabulated in Table 
II, there are far more reliable data than 
popularly supposed. Both “wholly” and 
“partially” tax-exempt security holdings 
are now reported in our annual “Statis- 

*H. C. Adams, Public gredy ee the Sci- 


ence of Finance, and erquist, 
srogetment Analysis, Chap. Boon V. pp. 


tics of Income.” While these reports cover 
those income classes of $5,000 and over 
only, yet the total of all tax-exempt se- 
curities (net) outstanding* is now avail- 
able. Also the corporation holdings of 
such securities are now reported an- 
nually. 

In the matter of life insurance policy 
holdings there is an abundance of data. 
A careful study, covering a ten-year 
period, of the estate-tax returns® of resi- 
dent decedents by estate classes throws 
considerable reliable light upon this dis- 
tribution, while authentic totals are also 
available through the annual reports of 
all life insurance companies.® 


Bond, Mortgage and Note Holdings 


In savings and othér time and thrift 
account deposits much valuable data are 
available, not only through the Savings 
Bank Division of the American Bankers 
Association, but in the special study cov- 
ering size?’ and number of accounts for 
the year 1932 made by the Comptroller 
of the Currency. Supplementing this 
material are, again, the estate-tax re- 
turns for the higher income classes, and 
various family budget studies® covering 
both industrial and agricultural families. 

For bond and mortgage holdings there 
is available the total reported interest 
received by income classes in “Statistics 
of Income.” Also the interest received 
on tax-exempt securities is now separ- 
ately reported by income classes. Also 
the grand total of all corporation bonded 
and mortgage debt is available as are 
the holdings of this form of securities 
by all banks, insurance companies, mort- 
gage holding companies, &c. More will 
be said about these holdings and their 
distribution among the major creditor 
units when we come to examine the net 


‘Annual Report of the Secretary of the 
Treasury for 1934. 

5 Statistics of Income, 
Internal Revenue. 

* The Insurance Yearbook, The Spectator 
Company, Philadelphia. 

' Annual Report of the Comptroller of the 
Currency for 1933. 

* For a list of these studies see The Meas- 
urement of American Wealth, Robert ‘ 
Doane, Harper & Brothers, New York, 1933. 
Pp. 216-219. 


1922-32; Bureau of 


Reliability of the Figures 


In utilizing reported interest receipts 
as a basis for computing bond holdings, 
the same assumptions are made as in 
the national income study recently made 
by the Department of Commorce (Senate 
Document No. 124, Seventy-third Con- 
gress, Second Session): namely, that in- 
terest on short-term debt of less than 
two years’ duration, with the exception 
of interest on savings deposits, is all 
paid to corporations or business estab- 
lishments and none to individuals di- 
rectly; and that with the exception of 
holdings by public utility companies, 
banks, insurance companies, building and 
loan associations, mortgage holding com- 
panies, investment trusts and _ institu- 
tions (see later article this series), bond 
and mortgage holdings of industrial cor- 
porations are confined primarily to gov- 
ernment securities. 

The figure on bond holdings in Table 
II represents the approximate market 
value as at the close of the year 1932 
of that part of the corporate funded 
debt which, after the above-mentioned 
deductions, is in the hands of individuals. 
The private mortgage holdings have been 
carried at their face value. These mort- 
gage holdings largely accrue as a result 
of settling real estate purchases and in 
many cases do not represent any original 
new capital outlays on the part of their 
holders. Considerable reliable data re- 
lating to this class of holdings are now 
available through studies® covering first 
and second mortgages on both farm and 
urban real estate. The increase in our 
knowledge surrounding this field has 
progressed materially during the past 
few years, and coupled with the reliable 
reporting of these holdings it appears 
that the chance of any wide margin of 
error is negligible. 

Capital stock holdings have been com- 
puted from reported dividend receipts 
as given in “Statistics of Income” and 
checked against total capital stock re- 
ported outstanding and in the portfolios 


* Farm Mortgage Credit, by David L. 
Wickens, Agricultural Economist, Division 
of Agricultura] Finance, Bureau of Agri- 
cultural Economics; and The _ Internal 
Debts of the United States, edited by Evans 
Clark, The Twentieth Century Fund, Inc., 
New York. 


| i Boston 
Toronto Toronto Toronto | Toronto Detroit STOCKS 
STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION —— iggy ce STOCKS. ey SE — a ainiale 
STOCKS. STOCKS STOCKS. : 8. ; ch. * M mr . 
7,605 Aut ERS 2 15, 165 Adams 7% 7 7% 
Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. ee’ | oa —_ air "tt gti 1938 4,304 Am T&T. 132% oni 131% 
1,000 Abitibi 65 .60 .65 1.033 Weston G.. 31% 31% 31%| 5,050 Acme Oil. .19 .18% .19 Ry Moneta. ” 7 rs ‘At,,| 3,686 Bow Roller... ... 281, 26%, | 205 Am Wool 8% 7% 8% 
i Oe cee 4 4 Do pf ...111 110% 11014 | 41,725 Afton Oil. .68 .65% .66 nae are egal % 2% aun” 532 Briggs ........ : 38% 37% | 932 Anaconda . 16% 15% is, 
sb enunarscia 34 iy | aOR zimmer: ay 2 2H | © aon Aten Ou. go ao $2 | Sale NManae St ° Sty ary, BO Burrowdhs <I’ WR] 42 Boe Spurr yah uns 
150 Beatty Bros P 1,000 Algold ‘ : : chrysler ........ Foon Bay - 
9 Bell ‘rel. 1 129 130 BANKS 779 Ang-Huron 4.00 4.00 ‘ ron} North Can 0 20 = 1427 Deisel. Wem: 10% 10 | 288 Calu r. Hee 3% 3% 3% 
85 Brant Cd pf 29%4 207 Canad 60 58 58 2,400 Ashley . 10% .10 .10%! 14'600 Paymaster 26 125 25 7,401 Det Gray Ir.... 8 5% | ae —. Range. 3% : 3 
3,205 Brazilian 8 8 135 Commerce. 143% 141 142% | _13-200 Base Met. . oO 100 Petrol O1, 160 160 60 1,440 Det Mich St..... 1% 1 | 520EastG& F i 3% 3% 
64,407 Brew&Dist. 1. 60 1. 113 Dominion ..166 162 165 |131.916B E A R. .74 73 12,920 Pick Crow 234 2.23 2.34 1,399 Det Paper....... 17% 16% | Spe... 2S. 
3,800 B A Oil... 16% N04 16% SZ Imperial ...180 180 180 oe meeee «> See 1. 88 = 2,245 Pioneer G.10.65 10.25 10.25 | 1498 Eureka ...... 7 §! <0 E Mans Ry 75 é 
io Bure FN: 33% 33° 33 248 Montreal --185% 183 183 | 9400 Bobjo (2 20, 8M, 19% 7,100 Premier... 1.48 141 146 | 155 ed Screw ...... 3” 3°| 565 Do pf.... 10 8% 10 
166 CanGement 64 6 6% oo Kov Scotia. Se 2 is "990 Bralorne.. 5.40 5. ote Prop Als. 1.63 1.409 1-41 | §199Gen Mot ....... 39 38%| 100 Do pf, B. 3% 3 3% 
140 Can Pack.. 56 55 56 18 Royal ..... 147% 143 143 3,830 Buff Ank. 2.75 260 hot = 8,255 Goebel Br..... : 4% 4%| 2.966 Do adj 1% 1 1% 
160 Do 2d pf oH 5% 5% LOAN AND TRUST 14.200 Bunk HillE by O74 07% | eg so as 7.569 Graham ........ 2, 1% 420 a ae 
‘ see Can pe an 2% os 43 Can Perm..128 125 125 “ = gd = > & 20°575 Reno Gold 1.20 1. 06 1/20 — ee vee ot aa 1.235 Empl Gr:.. 16% 154% 16% 
oe on a0 Raton & Bre i 8,700 Roche LL .07 O7 | 4,160 Hudson |... 2: “sig 77 First Nat S 55% 55. 56 
1,310 CanIndAle 9 8% 8 20% 17 17% 17% 200 CaribooGQ 1.05 1.00 1100 366 Royali “ 1 4,160 Hudson ......... 104 8% i BR , 
§ yalite... 23% eH lo re K 53. 251 3,847 Gen Elec 30% 28% 28% 
190 Can Oil.... 12% 12% 12% 1 Nat] Trust.195 195 195 7,750 Castle-Tre 1.04 .98 .98 1,796 SanAnt’nio 3.46 3.44 3.4 1,319 Kresge ......... 25%% 25% 2 Gilchrist 34 4 
1847C PR..... 10 9% 10 Tr.103 101 101 12,425 Cent Pat. 1.72 1.69 1.70 = Lakey wee. ; y 4 242 Gilchris 4 .% 
Bicone Sh 4g gh] OR Foe Mort Hb ib 8 | 6 Cre ea tunis Mie | wae aeect oat S| Bite ibe... 18 sek] 808 Kenner, ue ih ie 
tt. Prenot oug’au -- 1 44 . 4 
91 Consum Gs. 190 187% 190 1,805 Brew Corp. 3% 3 3 1,215 DomeMines ie 3% 136% 46. 810 Stadacona. 24% 03 "23 545 Mot’ Prod wevees 36% 34% pat F- I fergenth om * 2s 
537 Con Smeilt..170 167% 169 115 Do pf 18% 18% 18%| 42,100 Franklin... . 17100 St Anth’y 19 18 18 1,267 Mot Wheel...... 105 10 610 New En T1109" 107 107 2 
135 Cosmos ... 18% 18% 18 595 CanB Brew 6 6%, 6% 19, 835 Eldorado.. 1.90 ie 1.72 3'025 Sud Basin 150 1.35 1.45 4,047 Murray ........ 14% 13% cus HY MEA tnin 3% 4% 
1,695 DomCoal pf 18 17 17 650 Can Malt.. aif 34° 34° | 11,035 Falconb’ge 4.01, 3.90 3.91 oe oo tee te LS 126 Nat! Auto..°.... oe 3h] , Seesneeuee my So 
864 DomSt&C,B 4% 4% 4 9Can Paving .05 .05 |.05| 5,500Gabrielle.. .12% .09 -11 | 4,777 Sullivan... 182 174% .76%4| °497 Packard ........ Se 4% —_. - = s 
220 Dom Strs.. §& T 8 320 Can Vinegr 28 27% 2 43.701 God’sLake 1.71 1. 30 1.53 13/830 Sylvanite.. 2.11 2.05 ‘006 : 693 Pke Davis....... 47 46% 3, a8 Blane a W 10% se 10 
8,242 aa “— RY 9 9 115 CanWire Bx st y J st 2 2,000 aeeeee.. cm x 2. 10'700 Tashota G 42 "32 35 Ng mag = re 11% 3 062 Un Fruit 75 72% 12% 
4,773 Ford, ese 100 DeHaviland xoldale : -12% - : ,107 Reo Mot ........ m 3 
395 Goodyr pf. 54% 53% 54 14,245 Dist C Seag 21} 20% 211% 1,250 Goodfish.. .06% .06%4 .0614 4 hey 4. . a ~- 4/681 Rickel ...... ||| 3% 3% 1-106 = - Bey oon * a 
430 Gyp & Alb 5 535 Dom Bridge 2914 2814 28% 7,650 Gran Gold .22% .20 .20 1'280 Toburn a 108 1.10 2,729 River Raisin..... 3% 3% a 4 4 
245 Hard Carp. 3 265 Dom Tar.. 4 4 1,500 Grandoro.. .06 .06 .06 2'300 Towagmac —. - an 365 Scott Dill.. aoe, ae 25 BONDS. 
135 Hinde&Dch. 11 11 11 315 Do pf... 64 61% 62 8,950 Gr Stabell. .20% .1914 .20 ative 2 2 495 Stearns ........ 11% 11% stent hana. dent tied cd 
1,202 Imp Tobac. 14% 13% 14 210 Goodyear... 68% 67 68% 15,710 Gunn’rGold .74 2 -70 13,300 Wayside... 15 12% .12% 5,702 Timken ......... 8% «78 14.000 EMas4id hag Ta ae 
50 Int Mill pf.110%4 110 110 65 Ham Bridge 3% 3% 30 2,000 Harker. 05% . 05% | "6'902 Wrieht-Ha 7.80 7.25°7.40 | %265 Tivoli Br ....... 2% 1% tr ees 2 = 
9,726 Inter Nick. 27% 27 200 Honey Dew 35 35 35 2,030 Hollinger..13.95 13. #0 3.60 2900 Ymir Y G. 40 35 35 800 Truscon coccee OH GE o 58 66 S 5 
1,536 Loblaw, A. 19% 19 19 5,251 Imp Oil .. 19% 19 19 4,805 HoweyGold .73 . 72 ‘ 300 U S Rad. 2% p — 
1,127 Do B 17% 17 17%| 2.842 Inter Pete. 34% 33% 34 7,700 J M Consol .17% . ‘15 CURB QUOTATIONS. 965 Universal Prod.. 17 16% Cincinnati 
2, 936 Mas- “Harris. 4% 4% 4%! 1,765 McC Front. 13% 13 13 1,200 Kirk H B_ .23 3 23 685 Warner Air..... th 5% 
65 Moo: = 22% 23 105 Mont Pow. 31% 3 30% 7,440 Kirk Lake .42 .3 100 Aldermac.. .05 = = 100 Wolverine Tube.. 12 12 STOCKS 
120 Muirheads.. 65 .60 100 Nat Brew.. 3614 3644 36% 794 Lake Shore .50% .50% .50% | 11,800 CentManit .05%4 . 1,200 Wolverine Br.... _ % mS Sal High. Low.t 
4 Nat Groc.. 4% 4% 4%] 1,290Nat Stl Car 17 15% 16 12,770 Little L L 4.52 4.15 4.45 12,000 ChurchHill 0644 “05% ‘06 65 Young .......... 31% 31%} Sales. igh. Low. Last. 
Ont Eq Life , a 8 300 N Star pf. 3.25 3.20 3. 41,410 Macassa.. 1.52 1.31 1.34 100 Coast Cop 2.00 2.00 *2:00 UNLISTED 279 Amer Laun. 16% 16 16% 
ist OrangeCrsh_ . 30 3 137 Ont Silknit. 13% 13 134%] 8,900 Man&East .06 re .05 1,000 Dalho Oil. .23% .23% .23 . 30 Cha'p F pf.110, 110 110 
250 Do 2d pf 45 .45 45 1,050 RogMajestic 6} 6 6 480 McIntyre.. .3814 .38 38% 200 Home Oil. .51 .50% .50%| 1,200 Amer Rad ...... 17% 16%| 290 Cin G&EApf 99% 991% 99% 
367 PageHersey 81 80% 81 250 Shawinigan. 1644 16% 16%| 14,800 McK R L. 1.25 1.18 1 476 HudsonBay .16 .15% .16 108 Amer T & T. 132 129% 10CNO & TP. 190 188 190 
182 Press Mot. 11% 11 11% 375 Stand Pav. .9 8 .85 12% McKinley S .40 .40 .40 1,800 Kirk Town .14 12% .14 1,575 Comm South.... 1% 1% 275 Cinti St Ry 4% 4% 4% 
775 Stl a Can ar 4 50 410 SuprPetOrd 27% 26% 26%| 21,000 McMillan... .15% .14 .14 500 Mandy ...  .05% .05%4 .05% 1,288 Hupp ........... 2% 14 156 Cinti Tele.. 86 83% 86 
780 Un 4 5 60 Tor Elev. 40 39 40 1,400 McV-Gram .13 .13 .13 55,900 Nordon.... .15 .12 .13%4 1,065 Kelvinator ...... 12% 11 307 Eagie-Pich 5% 5 oy 
315 Un Steel. 2 2 2% 52 Do pf ...118 111 118 11,600 McWatters. 1.33 1.27 1. 30 3,000 Park Hill. .19 .18% .19 260 Kennecott ... 205% 195% 235 Kroger 31 2 3014 
8,575 H Walkers. 28 27 110 UnFuel I pf 18 st, 1% 1,000 Merland O. .18 18 27,400 Sud Mines .05% .05 .05 364 Natl Dairy...... a3 16 133 Proc & Gam 52% 5 d1% 
2,013 Do pf ... 17% 174% 17% 220 Walkerville. 3 | 21320 MiningCorp 1.38 1.34 1. 36 27,716 Wood Kirk .07 .05% .06% |! 644. N Y Cen........ 21% 18% 16 Do 5% pf.119% 119" 119 
Tax Pa ents as an Aid to More Exact wealth distribution in a subsequent arti- of corporations, banks, insurance com- 
ym cle. panies, investment trusts, and held 
abroad. There is a further check on 


proportionate holdings by income classes 
of capital stock in the estate-tax re- 
turns, and on the total dividends re- 
ceived by individuals as supplied by the 
Department of Commerce om After 
comparing these various independent ap- 
proaches with reported data on total cap- 
ital stock (preferred and common shares) 
outstanding and with amounts held by 
other than individuals, a strong correla- 
tion is disclosed which lends considera- 


ble confidence to this figure; and espe- 
cially is this true as to the proportion- 
ate holdings among the various income 


classes. As with the Department of 
Commerce study the possible holdings by 
unincorporated business enterprises have 
been left out of account. 


Phantom Wealth 


No attempt has been made to measure 
the various “miscellaneous” assets of pri- 
vate individuals. Such assets are largely 


composed of formulas, good-will, copy- 
rights, patents, trade names, contracts 
and leaseholds. Previous studies made 


by the writer have indicated that such 
forms of intangible or “invisible” wealth 
can approximate as high as 20 to 30 bil- 
lions in some years of exuberant and 
active business. There are, however, 
insufficient reliable figures bearing upon 
this form of property to justify any at- 
tempt to include it in any of our tabula- 
tions. From the standpoint of the econ- 
omy as a whole it is, moreover, of com- 
paratively little or no significance. 


Net Holdings 

As pointed out above, and also in foot- 
note 8 under Table II, the distribution 
as here shown has not been adjusted for 
the net equities in property as held by 
the various income classes. Changes of 
considerable magnitude occur when the 
outstanding indebtedness and the equities 
of the nominal property holders are taken 
into consideration. A study by debtor 
and creditor holding classes and by ma- 
jor categories of wealth is now in 
process, the results of which will short- 
ly be available. 


Gross vs. 


1° See The National Income and Its Pur- 
chasing Power, National Bureau of Eco- 
nomic Research, 1930; Tables LIV and LV, 
Pp. 227-229. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
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LOANS— All Rep ——Ch a. ——New York City—, 
On securities: Taly 31, 31, “> ot a 1, jot a 31, af sa: a, Aug. 7, July 31, Aug. 8, 
To brokers & dealers: 1935 1935 1935. 1935. 1934 
ot tside N lowe rk... 163 160 0 “3 “S 
utside New Yor! 
, f Bee 1,979 1,982 2, 383 165 165 214 741 740 854 
OD 5 i.k 6s ndce 54390 $2,967 $2,997 $3,358 $196 $193 $267 $1,6C1 $1,590 $1,520 
Acceptances and com- 
mercial paper . 1 301 t 20 20 1 131 133 bi 
Loans on real estate. 949 951 { 15 15 1 122 122 1 
Cee BOOMS 2 cc cccccss 3,120 3,197 1 238 244 1,157 1,151 1 
ED ccsuadareesond $4,360 $4,449 $4,515 $273 $279 $308 $1,521 
Total all loans.... $7,327 $7,446 $7,873 $469 $472 $575 
INVESTMENTS 
U.S.Govt. obligations $7,380 $7,507 $6,678 $923 $879 $590 $3,103 $3,174 $2,878 
Oblig’ ns ed by OG ar- 
anteed Gov. 892 887 t 82 82 t 355 342 t 
Other securities sees 2,008 2,878 3,211 261 257 304 1,035 1,036 1,189 
Total investments.$11,180 $11,272 $9,889 $1, 266 $1,218 $894 
TOTAL LOANS AND 
INVESTMENTS -$18,507 $18,718 $17,762 $1,735 $1,690 $1,469 $7,504 $7,548 $7,108 
Reserve with F.R.Bk. $3,863 $3,697 $2,953 $490 $553 $495 $2,132 $2,122 $1,415 
Cash in vault...... 294 297 221 36 35 42 44 38 
Net demand deposits. 15,517 15,544 12,745 1,652 1,684 1,411 7,637 7,701 6,162 
Time deposits ....... 4,398 4,394 4,488 414 414 356 602 574 575 
Government eps. 513 §11 1,296 29 29 44 246 244 704 
Due from banks. 1,814 1,816 1,562 206 205 163 90 95 60 
Due to banks ........ 4,503 4, 387 3,770 510 511 413 1,993 2,040 1,590 
Borrowed fromF.R.Bk. Pica aan ae vam aye: 
{Not available. tIncluded in “Other Securities.” 
Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks— -—N. Y. Federai Res. Fg 
ane. 7; 1 31, Aug. 8, Aug. ft, July 31, Aug. 8, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand and 
due from U. S. Treasury... $6,288,615 $6,224,116 $4, 7. 548 $2,614,727 $2, ab 4 $1,737,930 
Redemption fund—F. R. notes 21,588 21,829 4,357 1,362 1,809 
GN Scusackeccscsaencaes 38,926 269/230 219) 961 61,080 “73° rth 51,626 
Total LASSTVES «5. 6.ccce+ss $6,549,129 $6,515,175 $5,173,866 $2,677,169 $2,650,167 $1,791,365 
Redemption fund—F. R. Bank 
DE Caseettee te cecieeieias "essen sane > er cr ae eee 2,097 
Bills discounted : 
= by. U. S. Govt. ae 
— See 3,432 3,774 1,3¢2 1,332 1,695 
Other bills discounted...... 3,350 3,138 16,776 2,471 2,196 10,239 
Total bills discounted..... $6,300 $6,570 $20,550 $3,773 $3,528 $11,934 
Bills bought in open market. 4,685 4,687 5,200 1,801 801 1,931 
Industrial advances ........- 29,096 28,354 6,945 6,929 20 
“ae oe seasase cringe ". . 290,297 — 292,212 467,799 98,412 99,496 165,751 
er 1,583,826 1,569,963 1,257,759 = 481,339 = 480,777 , 
Certificates a F I a ola 556,209 568,034 7C6,202 159,567 164,045 215,060 
Total U. S. Govt. securities $2,430,322 $2,430,209 $2,431,760 $739,318 $744,318 ~~ $777,755 
GO GR cccckscendess  — decaes §  *eeenwe  " .tgeaie” gence 35 
Total bills and securities. . $2,470,413 $2,469,820 $2,457,978 $751,837 $756,576 $791,675 
Due from foreign banks...... 637 5 124 255 1 192 
F. R. notes of other banks. . 19,771 17,127 16,519 4,802 4,415 4,216 
Uncollected items ............ 43,728 455,435 377,518 104,993 114,323 92, 066 
OO Ra 49,908 49,904 52,753 11,937 11,937 11,455 
All GERGF QHBGES. 2. ccscccsccss 44,577 447,516 50,878 32,194 34,302 34,823 
(eee $9,578,163 *$9,555,612 $8,134,983 $3,583,188 $3,571,975 $2,728,889 
LIABILITIES. 
Federal Reserve notes in ac- 
tual civoulation ............ $3,303,113 $3,261,622 $3,095,333 $709,842 $707,052 $646,966 
ederal Reserve Bank note 
CPS, vccatccacece codecs s0ssas Sn 32,312 
Deposits: 
Member bank — reserve ac- 
Ser eePET er er err TTT Tee ,114,722 5,099,616 4,059,070 2,415,267 2,411,308 1,701,180 
S. Treasurer—gen. acct.. 112,811 125,981 24,595 38,960 16,266 7,156 
i a DD Gasahedecndeond 053 23,288 6.978 7,969 8,620 2,622 
eae 231,342 29,553 202,280 177,480 185,605 122,541 
Total deposits ............ $5,480,928 $5,478,438 $4,292,923 $2,639,676 $2,621,799 $1,833,499 
Deferred availability nema. . 438,997 460, 381,093 104,127 113,536 89,606 
Capital paid in....... ° 146,655 146,647 146,612 59,466 59,469 59,472 
Surplus (Section 7). 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b).. : 22,621 ae. «=> nanes ,863 ree 
Reserve for contingencies. ... , 782 30,781 22,541 7,500 7,500 4,737 
All other liabilities........... 10,174 +10,786 24,914 5,750 5,792 17,080 
Total liabilities ........... $9,578,163 +$9,555,612 $8,134,983 $3,583,188 $3,571,975 $2,728,889 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined.... 74.6% 74.5% 70.0% 79.9% 79.6% 72.2% 
Contingent liability on bills 
purchased for foreign corre- 
Peace 8 fake 8686 sinners G6 cMeswes  <diricne 166 
Commitments to make indus- 
COURS GUVOMIOED 2 on. cccccccces $23,529 ree $9,181 | 
tRevised. 
Comparative Statement of Federal Reserve Banks 
Condition A 7 1935 
ae Total Total Bills Total U.S F.R.Notes Due some rs *Ratio, 
District. Reserve. Discounted. Govt. Sees. in Circulation. Res. Acct. &c. 
RE hare sake 5 4c een 488, ,000 $157,677, 272,000 2,344, 76.2 
See 2,677, 169,000 3,773,000 318, ¢ 709,842,000  2,415,267,000 79.9 
Philadelphia ........ , 775,000 427,000 ,120,000 239,056,000 217,915,000 65.9 
eer 5,405,000 180,000 218,025,000 321,584,000 ,883, 69.1 
Richmond .......... 292,000 101,000 116,716,000 151,150,000 155,193,000 63.4 
[Err 46,297,000 156,000 94,234,000 131,530,000 230, 62.5 
Chicago . ¢ 80,000 108,000 355,689,000 '98, 299,000 784,803, 80.1 
St. Louis... 193,784,000 39,000 108,200,000 141,705,000 142,320,000 65.5 
Kansas’ cit 154,402,00 107,000 75,703,000 99,470,000 3,937,000 68.2 
~—¥ City 202,998,000 112,000 106,844,000 546,000 177,076,000 $66.0 
TN ascee 128,252,000 458,000 81,475,000 60,999,000 130,324,000 62.6 
San Francisco. ,000 420, 65.5 


349,287,000 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. 





Reichsbank 
(Thousands of Reichsmarks) 
July 31, tJuly 23, bh 15, tJuly6, tJune 29, tJuly 31, 
1935. 1935. 1935. 1935. 1934. 
Gold coin and bullion.......... 9 996 93,948 133 930 85,824 85,613 74,874 
Reserve in foreign currencies. 5,887 8,397 8,374 ',006 4,003 3,147 
Bills of exchange and checks. .3,837,772 3,375,956 3,570,299 +3,669,107 3,878,662 407,565 
Silver and other coins......... 158 268 244,699 186,690 143,110 127,350 226,276 
Notes on other banks.......... 4,611 15,007 a 8,936 4,514 5, 
_ ere aay 52, 40,492 48,149 45,113 89,482 109,027 
ID, 6 .0's-69 nderenes pew nade 660, 660,937 660, 660,12 ,998 713,464 
OCR 651,571 688,619 665,122 676,193 648,900 653, 
Notes in circulation........... hes :783 3,546,1 ,666,522 3,740,490 3,895,237 3,768,495 
Other matneine obligations. . 742,940 746,114 742,903 717,765 818,996 649,027 
Other — RR reer 4,032 15, 217,147 213,196 217,085 176,853 
SED ahs Smiemin eek aedeee 4% 4% %o 4% 4% 


4% 4 
table: report; subject to revision. *As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 




































































(Thousands) 
No. of rc —_—— Ended— 

Centres July 31 Ju 7 Aug. 1 

Included. 1935. 19235. 1934 
EPEC Tee 1 $665,438 $427,569 $368,324 
2—New York.............. 15 3,694,533 3,811,880 3,548,249 
3—Philadelphia .............. 18 337,920 315,897 346,498 
ee | eee 25 456,108 412,604 434,785 
5—Richmond ............... 23 214,190 210,313 212,966 
eee 26 149,883 161,147 165,422 
RS ba aes suites sa a ckaw eee aee ema 40 1 ,134 948,127 863;912 
St. Louis. . 16 76,555 184,151 172,323 
9—Minneapolis are 17 131,573 117,643 116,542 

| a i) re 27 219,746 222,938 199,853 

(aa 18 51,1 138,275 116,288 

12—San Francisco.......... 28 524° 461 519,165 470,859 

- eee 270 $7, 904, 710 $7, 469,709 $7,016,021 
DOO FON GGG io icaccivncae 1 3,453,372 3,548,467 3,300,149 
Total outside New York City 269 $4,451,338 $3, 921, 242 $3,715,872 
BANK OF ENGLAND | = ~ 
(Thousands) } MONEY IN CIRCULATION 
| CALEM. ee WEEKLY AVE: OF DAN RES | 
Aug. 7, July3l, Aug.8, | || | mages nie wean | 

Circulation .......... £411,835 £408,261 es02-806 | || > T al 

Public deposits. . . 17,240 23,882 e | x 

Private deposits.. 120,507 114 179 117,661 | |< < 

Bankers’ accounts. 82,662 75,680 2,001 r | 

Other accounts..... 37,845 38.499 35,660 8 56} 4562 

Govt. securities...... é 87,370 83,25: bd | 

Other securities..... 27,193 24,201 17,057 5 | u| 

Disc. and adv....... 14,078 10,842 6,985 | sd | 

Securities ........... 13,115 13,359 10,072 ” | 

eaereee ‘ ,099 ,380 55.44 4 +54 5) 

ee Sey 3,344 193,361 192,186 = | = 

Prop. res. to liab.... 30.1% 2.5% 1.9% 3 | A | =] 

Ban Ge ctaaavaeae 2% 2% 2% @ FACLUSIVE OF Gos a 

I deere AS WW CIRCULATION | 
BANK OF FRANCE 5.2 ocT er rar JAN FCB MAR APR MAY JUNJUL AUG ap 22 
(Millions of francs) _ 1934 1935 - 
“8s Just, Ang. 4 MONEY IN CIRCULATION AND 

gs Ss hone seseseaeais bata 1 71, 276 80 486 MONETARY GOLD STOCK 
ig al. abroa : 12 

Neg. bills bgt. abrd. 1,007 1,007 919 Weeneetay Siguets 

Coml. bills, France.. 6,449 7,082 3,616 (Millions of Dollars) 

Adv. against secur.. 3,256 3,171 3,175 ——Money in— _ {Monetary 

Neg. bonds of s. os 5,800 5,804 5,913 Circulation. Gold Stock. 

Circulation .......... 2,213 81,127 81,717 oa “Ad- Unad- nad- 

Tot. crd. cur. accts. 13,129 14,330 19,001 1935. justed ty justed. 

Pree 139 162 230 | Aug. 7 . 5,595 9,158 

Sinking ‘ak... 3,120 077 3,028 | July 31 5,594 5.519 9,143 

Private AS 9,667 10.879 15,502 July 24 5,587 5,496 1135 

a a elit a edics albino 5.13% 74.67% 79.91% | July 17 5,596 5,530 9,127 

Total sight liab. 95,342 95, 458 100, 719 July 10.. 5,572 5,551 9,123 

Bank rate............ 3% 34% 244% 2 ae 5,582 5,619 9,119 

June 26 ... 5,568 5,498 9,109 

RESERVE BANK CREDIT AND RE- June 19 ... 5,573 5,498 9,089 
LATED ITEMS June 12....... 5,563 5,493 9,016 

(Millions of dollars) 1934. F 
Aug 5,379 5, 7,957 
—Net ad Since— _ . aes 
& 
Aug. she, a> Calendar Weekly Averages of Daily 

Bills discounted ........ 6 - 15 Figures 

Mee DOMME og. ccc ccs 5 Week Ended 

U. S. Govt. securities. ..2,430 2 1935. 

Indust. advances (not Aug. 3 5,602 5,529 9,14 
including 24,000,000 com- July 27 .. 5,507 5,509 9,135 
mitments Aug. ee 2 +1ifi + «O28 July 20....... 5,606 5,538 9,128 

Other Res. Bk. credit.. 56 +10 + 5 July 13 .. 5,589 5,570 9,123 

Total Res. Bk. credit.. °2, 476 + 11 + 18 July 6 5,604 5,607 9,118 

Monetary gold stock....9,158 + 15 +41,201 June 29 5,596 5,524 9,109 

Treasury and national June 22....... 5,587 5,512 9,090 
bank age cone a ..2,477 —34 + 120 June 15....... 5,580 5,514 9,008 

Money in circulation....5,550 + 31 + 216 | June 8. 5,572 529 8,902 

— bk. ase. bals 5,115 +15 +1,056 1934. 
reasury cash an Aug. 4 .. 5,400 5,330 7,935 

on-member “han bis. 2, 952 60 ° a ba var for omputed na oy b pee 
\ . sonal indices compute y e edera: 
other F. R. accounts.. 514 + 4 + 16 Reserve Board. alued at $35 an ounce. 


ee bank reserve balances on Aug 
were estimated to be approximately 


$2 590,00 in excess of legal require- 
ment. a hg Increase. — Decrease. 
BROKERS’ LOANS 


(New York City Member Banks) 
(Millions of dollars) 





To Brokers————. To 

Presi In N.Y. Elsewhere. Total. Others Total 
Aug. J :.. 805 55 860 741 1,601 
ay = -. 793 57 850 740 1,590 
July oo. G22 58 880 748 1,628 
July 17 .. S41 59 900 750 1,650 
July 10... 823 60 883 745 1,628 
July 3... 886 60 952 748 1,700 
June 26... 844 60 904 751 1,655 
June 19... 798 60 858 751 1,609 
June 12... 806 58 865 756 1,620 
-* 5... 775 58 833 750 083 
Aug. 8 613 53 666 854 1,520 
ote: The above loans do not include 
loans made for account of other banks, 


corporations or individuals. 
DISCOUNT RATES OF CENTRAL BANKS 





Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
postes, Eperreseese 2 Feb. 8, 1934 2% 
New York ....... 1% Feb. 2,1934 2 
Philadelphia watind 2 Jan. 17, 1935 2% 
Cleveland ........ 1% May 11,1935 2 
Richmond ........ 2 May 9,1935 2% 
[| SP RRepees 2 Jan. 14,1935 2 
CHICRPO ....0.005 2 Jan. 19,1935 21 
Serer 2 Jan. 3,1935 2% 
Minneapolis ..... 2 May 14, 1935 2% 
Kansas City ..... 2 May 10,1935 2% 
eee 2 May 8, 1935 2% 
San Francisco.... 2 Feb. 16,1934 2% 
_ errr 2 June 30, 1932 2% 
ere 3 Aug. 8,1935 3% 
rrr 4 Sep. 30,1932 5 
rrr err ree 34% #$Mar. 25,1935 4 
Netherlands ....... 5 Aug. 2,1935 6 
Switzerland ....... 2% $jMa B 1935 ¢ 
15, 24% 
29, 3 
16, 4 
3, 3 
10; 514 
, 72 
rf 
72 
5 
6 
5 
Dec. 34 6 
ey 7 Oct. 13 1933 7% 
WED hon vessasncs 2% +$+$+$=-CMar.11,1935  .. 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 


(In dollars of we grains nine-tenths 
n 


e 
(Millions) 
Report Date 
Falling in 
Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
1935 France. land. many. land. land.gium. 
| Aug. 10 4" 942 2 ue ine ic 
Aug. 3...4,751 1,595 37 — ee 
| July 27...4,727 1,593 wath ‘aia: ah 
July 20...4,721 1,593 37 ae 467 438 
| July 13...4,732 1,593 37 410 464 836 
July 6...4,727 1,593 34 400 449 836 
June 29...4,714 1,593 34 301 427 845 
June 22...4,694 1,595 34 383 422 850 
June 15...4,694 1,595 34 379 420 848 
1934— 

Aug. 11...5,361 1,585 30 537 588 620 
BANK OF CANADA 
(Thousands) 

te 31, July 24, July 3, 
Assets: 1935. 1985. 1935. 
aR SERRE ES $179,937 3178, 993 18106, 671 
Res. in U. S. fund. 11,265 3,905 3,677 
Other reserves....f{ 1,921 y 433 7 336 
Total reserve. - $193, 123 $195,329 $121, 715 
Advances .......... 1,241 3,227 5,216 
Govt. securities. 95,207 95,203 150,427 
Other assets........ 77.135 3,003 5,535 
Total assets. ......$298,233 $296,762 $283,246 
Liabilities : 
Circulation . $77,135 $76,358 $76,783 
Govt. deposits. . om é 4 24,584 
Bank deposits....... 169,917 177,514 171,306 
Other deposits. . . 811 993 514 











Total deposits. ....$215,091 $212,642 $196,404 


Res. notes and dep... 66.90% 66.60% 43.01% 

tBefore revaluation of the Canadian dol- 
lar. ttIncludes silver bullion, sterling funds 
and gold currencies. 


GOLD MOVEMENT 
Week Ended Aug. 7, 1935 
Imports: 


ee Cee, -... .ccsvask een seoue $275,000 
ee 11,794,000 
NN: SEN i.nkwicdsss-pcksdbapedon 813,000 
er re 000 
ONS 6 sedtaas oo Giles aeamonaene $12,897,000 
Earmarked gold, net decrease.... 252,600 
ME 0.63405 00905449 eneeanawee $13,149,600 
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ATHLETES SAY: 


“THEY DON'T 
GET 
YOUR WIND” 


GENE SARAZEN, champion of 
champions: “I sare to keep 
in condition. So it’s impor- 
tant to me asa steady smok- 
er that Camels are milder. 
Extra millions are spent 
for the choice tobaccos in 
Camels. They never get my 
wind or upset my nerves.” 














LOU GEHRIG, “Iron Man of 
Baseball,” says of Camels: “I 
like their mildness. Camels 
are so mild they never inter- 
fere with my wind or my 
‘fighting trim.’ There are 
plenty of times when I feel 
tired after a game. Then 
I get a ‘lift’ with a Camel.” 











eo 
JOSEPHINE McKIM, Olympic swimmer: “One 
of my hard and fast rules in connection with 
smoking,” she says, “is that | always choose a 
Camel. Camels are such a mild cigarette that | 
can smoke them steadily. They never bother Fw 


my wind. ‘I'd walk a mile for a Camel!’” 


Eg 


~ 
a 








LESTER STOEFEN, U. S. tennis 
doubles champion with 
George Lott. Both smoke 
Camels. Stoefen says: “No 
matter how steadily I smoke, 
Camels are so mild that they 
never get my wind or dis- 
turb my ‘condition.’ And 
Camels have a better flavor.” 





oe . 
| PICKED CAMELS LONG 
AGO. | CAN SMOKE THEM 
CONSTANTLY WITHOUT 
AFFECTING MY PHYSICAL 

FITNESS BECAUSE 





~ 
-_— 
:_ 


| CAMELS ARE A MiLoER, & ¢ 


GENTLER CIGARETTE 


HOMEMAKER — Mrs. Charles F. Ryder 


TO KEEP MYSELF IN GOOD 
SHAPE 1, TOO, SMOKE 
CAMELS. THEY DONT 
IRRITATE MY THROAT OR 
NERVES, AND CAMELS 
JUST SUIT MY TASTE 





The LIKE MOST ATHLETES, 
AVIATORS PREFER CAMELS 
TOO. | GET A ‘LIFT IN 
ENERGY WITH A CAMEL. 
AND CAMELS ARE SO MILD 
THEY DON'T GET MY WIND 


iM NOT A FAMOUS ATHLETE 
BUT ITS SATISFYING TO 
SMOKE A TRULY MILD 
CIGARETTE ... CAMELS. 

1 SMOKE LOADS. CAMELS 
HAVE A SWELL FLAVOR! 





pa ao! fo 
FASHION DESIGNER—Emily M. Boyle | j 


ZZ I i Pp . 


© 1935, R. J. Reynolds Tob. Co. 


COSTLIER TOBACCOS! 


@Camels are made from finer, MORE 
EXPENSIVE TOBACCOS — Turkish and 
Domestic—than any other popular brand. 





(Signed) R.J. Reynolds Tobacco Company 
Winston-Salem, N.C. 








